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EXPERIENCE 

STABILITY 

The  many  years  of 
investment  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  are  placed  at  the 
service  of  our  clients. 
This  service  may  be 
secured  at  any  of  our 
branches. 
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•  I  At  the  Lookout  | 

CHURCHILL  VISIT 
BRINGS  OUT  NEED 
FOR  MORE  EFFORT 

All  Business  and  Industry  Must 
Prepare  For  a  Long 
War 

TO  EUMINATE  WASTE 


United  Program  Offers  Oppor-  j  • _ 

tunities  to  Direct  the  Use  of  '  _  _  , 

Materials,  Money  and  Man-  g  f 

Power  to  Getting  Results  I  _ 

...  ..™  .  .  INIIUL  DIVIDEND 


^;~s,51‘'i.;MlinNI0N STORES  ' 

Toronto  Bureau  The  Financial  Timta  :  TO  REPORT  GAINS 

Toronto.  —  Stednian  Bros.,  Lim-  _ 

ifpd.  wtiole.sa!er  and  mtaller  of'  IM  V  Af  M  V  |  | 

EnnaMwares,  onjoypd  an  Inoroasc  in  !  Ill  UilLJuiiJ^  1  lll/s  11  ' 

volume  of  sales  and  earnings  during  |  _ _ 

the  fiscal  year  which  ended  Decern-  vVjn  Reflect  New  Mcr- 

her  .11.  The  rinancial  Times  is  in- j 

formed.  chandising  Policies  and  Reduc- 

Salcs  of  the  company  during  the  tion  in  Costs 

year  were  heavier,  particularly  (lie  ;  _ 

Christmas  busines.s.  While  ta.xe.s  _ 

will  be  licavier  for  the  year,  net  i  PROSPECTS  ARE  BETTER 

profit  of  the  company  is  expected  to  :  _ 

show  a  gain  over  the  19-tO  net  of  Outlook  Points  to  Further  Ex- 
f2.8.5  per  share.  Tlie  annual  re-  •  •  c  i  •ru*  v 

port  of  the  company  is  expected  to;  pansion  in  bales  this  Year  But 
be  made  public  some  time  in  Feb- ,  Profits  May  Not  Be  Main- 
ruary.  .  .  , 


chandising  Policies  and  Reduc¬ 
tion  in  Costs 

PROSPECTS  ARE  BETTER 


Britain’s  Prime  Minister  Leaves 
Memories  that  Will  ''Live  and  Burn” 

Newspapermen  Fail  To  Get  A  '‘Rise'’  Out  of  Mr. 
Churchill  on  Conscription — Did  Mr.  Meighen 
“Choose”  Not  to  Attend?  —  De  Gaulle  Coup  at 
St.  Pierre  Has  Somebody’.s  Blessing 

By  TEMPUS 


THE  STATEMENTS  by  rremier  ^ 
('  hurchill.  during  his  visits  to  Wash-  i 
ingtoii  and  Ottawa  to  discuss  plans 
for  a  more  unified  war  effort,  have  I 


ON  COMMON  STOCK 


pansion  in  Sales  This  Year  But 
Profits  May  Not  Be  Main¬ 
tained 

Dominion  Stores,  Etd.,  f^  the  full 
year  Util  i.s  expected  to  tshow  an 
appreciable  increase  in  ti  tal  sales, 
despite  the  fact  that  fev  er  stores  i 
were  operated,  with  pros  leets  fav-  i 
orable  for  further  increaa  |  in  sales  j 
ihi.s  coming  year.  As  rega  3s  profits  ' 
showing,  au  increase  ov  Ij-  the  36' 
•  ent.s  ;i  common  share  re  prted  for  i 


_  .  1  J  .u  ,  .1  o  ’  '  .  .  *  *  _  .  .  1910  i.s  likely,  though  much  depends! 

revealed  (I)  that  the  Allied  govern-  Distribution  of  $1.50  A  Share  l  on  adjustments  that  may  have  to  be 


;  ments  are  planning  for  :i  long  war, 
j  and  that  industry  and  business  can 
I  make  their  own  plans  on  this  basis, 
and  (C)  that  there  is  to  be  much 
closer  coordination  among  the  An¬ 
glo-Saxon  peoples,  .a  closer  financial, 
economic  and  military  unity,  that  i 
will  prevail  for  the  war.  and  for  the  j 
peace  that  is  to  follow.  i 

The  rhurchill  statements  have 
done  much  to  clear  the  air  for  busi¬ 
ness.  in  ihi.s  country  a.s  well  as  in 


Will  Be  Firct  Common  Divi¬ 
dend  of  Company 

PACK  WAS  RECORD 

Toronto  Bureau  The  Financial  Timea 

'1‘orouto.  — B.  [’ackers  I-td. 


made  as  result  of  the  price  fixing 


Ottawa.  —  Churchill  has  corao 
and  gone,  but  people  here  are 
talking  about  him  yet.  I’reity 
nearly  everything  that  can  be 
said  has  been  said.  Apart  from 
the  history-making  speech  in  the 
Commons  Chsmber,  press  confer¬ 
ences  both  off  and  on  the  record, 
with  publishers,  editors  and 
“working”  newspapermen  have 
left  memories  that  will  “live  and 
burn.”  At  the  interview  at  Gov¬ 
ernment  House,  the  irresistible  i 
I’rime  Minister  sat  in  a  giant  i 
marquee  set  up  in  Badminton  { 
court,  and  the  way  they  crowded  I 
around  him  under  this  tent  sug-  | 
gested  some  oriental  potentate  j 
holding  court  In  ancient  Bamar-  | 
kand.  But  his  humorous  sallies  ' 
of  course  at  once  belied  the  first  ' 
impression,  for  the  traditional  I 
seriousness  of  such  an  event  was  I 


after,  and  was  referring  to  the  at¬ 
tack  on  King  in  the  Social  Credit 
Ottawa  Citizen,  said  verbal  on¬ 
slaught  being  made  beeauso  Sen¬ 
ator  Meighen  was  not  invited. 
This  chap  who  knows  wliat  is 
going  on  in  the  P.M.'s  office  de¬ 
clared  that  an  Invitation  was  sent 
to  him  as  early  as  Friday  night. 

On  the  other  hand.  Hon.  R.  B. 
Hanson,  Conservative  Leader,  said 
(Continued  on  Page  4) 


CANADIAN-U.  S. 

'  RELATIONS  SEEN 
MARKET  FACTOR 

Economic  Changes  Wroughf  3y 
War  May  Have  LasUniT 
j  Effects  On  Security  Maikcis 

I  BONDS  IN  ASCENDANCY 

But  Corporate  Initiative  and  In¬ 
tegrity  Likciy  to  Bring  Stocks 
Back  Into  Favour  in  Long 
Run 


nAcm  UAC  Dir*  I 

l/UuLU  IIAJ  Dili  I  rc\:\ewmg  possible  tmpa't 

WWW  aasaw  vav  ,  gf  developments  on  Vun- 

PIANTPPnrPAM  Sccurtty  Markets. 

f  L/llll  1  AvUAAlTI  have  been  comparativeiy 

simple  in  former  years  to  anal;. /e 
AIAw  TIAJnirDWAV.  market  developments  wliicn 

llvff  Ulll/£lA  TTii  I  indicated  at  the  he 

_  ginning  of  a  new  year.  In  the  day.v 

jj...  ,  ,  of  normal  and  foreseeable  cxttai. 

ddibons  and  Improvements  to  sions  and  recessions,  when  political 

Mills  Will  Cost  About  functions  were  strictly  liniitcJ  and 

ce  rmn  international  influences  were  coii- 

$5,0U0,0O0  I  fined  to  the  realms  of  trade  alone. 

-  one  could  l.".y  down  ceriaiu  couni- 

STDr  Aiuii  HUP  rxDPD  A'f'frxiu  '“"odncc  a  few  likely  or  prob- 

5TREAMLINE  OPERATION  able  a.spocts  and,  at  Ica.-i  thcoreii- 

-  cally,  work  out  ih?  possible  rcsiilis. 

Special  Corrctpondenc*  ,  H0"  evci  111  timc.s  of  total  or  ncai - 

V  (S  r,  .  o  ,  total  war,  when  human  influciiec.' 

Sjdne.v.  N.S.— Destined  to  play  an  become  unfathomable,  ordinary  rule.<< 


eguIation.«.  Prior  to  enactment  of!  followed  in 


the  price  freezing  measure,  and  re¬ 
sultant  upset  to  retail  business,  al 
least  for  a  time,  eompany’s  earnings  I 
w  ere  understood  to  be  well  ahead  of ! 
lit  St  year.  i 


donning  a  fur  cap  and  joking 
witli  the  press.  * 

That  interview'  started  off  with 
a  preliminary  speech  by  jittery 
officials  about  there  being  “no 


_ _  ii  f„,.  ,U„  o.,,i  Toronto.  — B.  c.  Packers  Lid.  ha.s  felt  'he  benefits  of  poliicie.s  earlier' 

U/CCT’C  CADMCDC  |  «">  P'cvaH  ro.  the  w.,,.  and  fm  me  of  adopted  to  meet  new  tax  and  other ' 

J  r/a AliIlJ Au  j  peace  that  is  to  follow.  ifl.,50  per  share  on  common,  pay-  piDhIem.s.  Unprofitable  store.s  were! 

The  t'hurcliill  statements  have  able  March  16  to  shareholders  of  eliminated,  and  efforts  intemsified  to  j 

IW  NO  HURRY  TO  '-Jone  much  m  near  me  ttirfo,-  busi-  ’•'’''O'd  February  28.  Vhc  dividend,  nu-rra.se,  operating  efficiency  and  re- 

lil  llU  nUAAI  lU  I  ne--  j,,  oounlrv  as  well  as  -n  approval  of  the.  Foreign  .  ri"cc  costs  wherever  possible,  pras- 

ness.  in  tins  counti.\  a,s  wen  as  .n  Exchange  Control  Board,  will  en- !  "e 'ueasuros  to  cut  costs  werr  found 

CI7I  I  TIICID  united  states.  It  is  evident  that  (aii  a  distribution  of  8201,118  on  the  necessary  because  of  the  increas- J 

uIjLiLi  1  IHjIA  llAillli  now  on  there  should  be  less  !  136,270  common  .share.s  nutstand-  ingly  heavy  faxes  being  imposed: 

_  i  wastage  of  manpower,  of  money  and  I 'ng-  agam.st  chain  stores.  The  trend  to-, 

-  ,  ,  ,  .  J-  •  w-ard  punitive  taxes  against  the 

Apparently  They  Arc  Not  in  i  because  long  range  pro-  Announcement  of  the  ftps!  diM-  chains  h.ns  waned,  and  in  fact  there ' 

I,  ^  1  f  D  J  I  grams  ran  now  he  definitely  drawn  : ””  'be  common  stock  paid  b.  some  lightening  of  the  tax' 

Ursenl  Nacd  of  Ready  ;  ^  .  ex.soej:  comp.ny  w„u  d  ,nd.  p  ,,dp„  locUtle,. 

C«l>  dusir.v  .vl.hin  ,l,d  counuy  Hysigned  ' '"dCidv  succos^Sl  "  c  dvt  ‘"Hldn  holier  nrofito  hovo  booh, 

r  .  ,  .  sucLcssiui  .itai.  ■  iic  o.v  possible,  despite  higher  wage  rates 

- -  a  definite  role.  It  has  been  charged  [laws  of  the  company  provided  that  heavier  fixes 

PROFIT  ON  STORED  WHEAT  I  that  a  great  deal  of  time  and  effort,  j  long  as  any  of  the  bonds  of  the  year,  it  apnears  prob- 


Tlic  company  this  past  year  has  i  direct  quotes.”  Then  there  were  STREAMLINE  OPERATION 


instructions  as  to  cigarettes,  and 
a  caution  not  to  blind  Mr.  Chur¬ 
chill  with  too  many  flash  shots. 
JdCt  the  job  be  spread  over  a 


Additions  and  Improvements  to 
Mills  Will  Cost  About 
$5,000,000 


Special  Correspondence 


loriAer  time,  it  was  ursed.  AflPr  |  even  more  important  part  in  Can- |  must  be  irloKaicd  lo  tiio  ‘limi  t.  oF 
Churchill  got  there,  he  wa..  Im-  j  ada’s  war  effort  in  1912.  Dominion  -  outmoded  praiti.es  and  div“o. 

mediately  presented  with  a  Bril-  steel  and  Coal  Corp.  is  at  present  I  patterns  will  change  as  the'mor 

ish  Columbia  seal  cap.  made  to  undertaking  an  extensive  modern- 1  the  confidence  ,ind  the  tide  or 

measure.  Getting  this  cap  made  j  ization  program  at  its  mills  which  |  man  courage  change  and  as  the 

represented  a  feverish  effort,  will  cost  close  to  85,000,000.  From !  soitrcefiilncs#!  the  thrift  and 

The  Uress  Gallery  decided  to  give  j  the  shipping  piers,  down  through  diligence  of  men  are  stibjertcd 

Churchill  a  fur  cap.  and  got  the  j  the  various  mills  to  the  finishing  !  steadily  grow  ing,  tinpreecdciucd 

veteran  furrier,  Devlin,  to  work  ,  departments  the  40-year-oId  Indus- 1  quircmcnis. 

on  It.  There  was  a  mad  scur-  ,  try  is  undergoing  a  streamlined  op-;  It  is  largely  due  to  tltcse  in 
r.ving  around  Montreal  for  just  I  eraiion.  ‘  ences  and  developments  that 

the  right  kind  of  pelts,  and  these  I  r-nnstnietion  nf  a  naw  i->n  inn  Stock  Market  nattern  iliirintr 


a.  oeiiniie  roie.  it  nas  neen  enargeu  iiaws  oi  me  comiiany  proviuen  mai  heavier  taxes 

that  a  great  deal  of  lime  and  effort.  long  as  any  of  the  bonds  of  the  q'bis  next  year,  it  appears  prob¬ 

in  Canada  as  well  as  elsewhere,  has  company  are  outstanding,  no  divi-  j,i,!e  that  sales  by  Dominion  Stores 


,  ^  ^  .  ;  i>t  <1\.  .llHi  uav-lU-Uil' 

steel  and  Coal  Corp.  is  at  prcscni  j  piUterns  will  chansc  as  the  moral.' 
undertaking  an  extensive  modern- j  the  confidence  .-ind  the  tide  of  hu- 
ization  program  at  its  mills  which  |  man  courage  change  and  as  the  re¬ 
will  cost  close  to  85,000,000.  From !  soiircefiilnes#!,  the  thrift  and  ilm 
the  shipping  piers,  down  through  diligence  of  men  are  subjeeted  m 
the  various  mills  to  the  finishing  !  steadily  grow  ing,  unprecedented  re¬ 


try  is  undergoing  a  streamlined  op-;  It  is  largely  due  to  these  inflo- 
eraiion.  |  ences  and  developments  that  the 

Construction  of  a  new  120  ton  Stock  Market  pattern  during  the 


choice  furs  were  hustled  to  Ot-  open-hearth  furnace  is  one  of  the!  bt"!  tw-elve  months  has  reflected  an 
lawa.  The  cap  had  to  be  piodu-  major  developments  now  underway  1  ttlmost  complete  absence  of  the  spe- 


Sneciai  Corresnondenc*  I ,  .  ,  ,  ,  ,  dcnds  w’ould  be  declared  Of  paid  on 

\Miinip-"  —  With  nearly  half  of  wasted  because  of  lack  of  ecr- I  ,j,g  common  stock  when  Iho  net 

Western  Canada's  wlicat'crop  stin  on  Rovernment  policies,  j  working  capital  was  less  than  81,- 

tbe  farms  at  the  year-end.  the  blue- 1 ‘-"iri  because  of  lack  i  food.stuffs  imported  from  the  j  ^^rLV^made"  the“irap''“8o“‘tharif 

min  clamor  which  some  farm  or-  m  planning.  Io  mention  one  I  .pfow  that  As  at  AnrM  "0  b-'Y'-  >bcrc  may  be  limited  sup- ,  necessary  it  could  be  drawn  in. 

ganizalions  .arc  propag.iting,  ap-  Uuance,  t  anada's  airplane  production  ;  'I, ^  ^  should  it  be  too  loose.  He  also 

pojirs  fo  havr  liUle  in  iho  wav  of  ^  'AoiKmi:  capital  stood  at  ^i.-  ada  of  Aram  and  Aram  pfoducts.  of  i  -vwu  « 

fact,,  to  sustain  it.  If  farmers  and  I  d.sappomt.ng  tn  |  ,,18.137.  and  it  i.s  expected  that  thi.s :  .jairy  product.s.  and  in  fac,  most  w^k  f  "e^ersa  -^^ 

particularly  grain  growers,  are  as  jsonie  directions-failure  of  bomber  j  will  show  further  improycment  .at  ,  foodstuffs.  f  1  ^ 

impoverished  as  they  claim  to  be.  j  production  schedule,  it  is  daiiucd,  i  the  end  oj  the  current  fiscal  >cai  i  jj^  Haj,j  M.autaiii  '  not  needed,  for  the  cap  fitted 

why  are  they  not  selling  Iheir  I  have  cost  many  valuable  man-hours.  '  rresent  profit  margin*-  mav  be  |  verv  well.  Mr.  Churchill  wore  it 

Wheat-.’  The  West  i.s  puzzled  for  the  i  •  ,  *  I  ''‘‘b  improved  business  this  year.!  fjjffjci,  m  maintain  because  of  the  when  he  went  out  to  inspect  the 

answer  but  the  explanation  appears  I  To  Eliminate  Waste  B.C.  Packers  may  be  expected  to  re-:  ceilings  and  the  ^oblem  of  i  air  men  at  Uplands  field, 

to  be  that  the  men  on  the  land  have  |  I  Jnp«.i-taintv  i  port  earnings  above  the  ?1j1  kccjiing  costs  down  at  a  tjnic  of  in- 1  1.,^  ChurchilUs  wise-cracks 

icady  cash  and  tiro  simply  in  no  I  And  Uncertainty  reported  in  the  preceding  j  pleasing  .shortage  of  Tn  ccr- ^  about  him  Sng  reoulrdlv  hot 

,  J  One  of  the  most  impurUm;  results  year.  Com pany%  pack  for  ihw  past  j  ,ain  lines. 'h-owever.  siT^  as  fresb  '  upadL  liLadv  and  that  there 

-  c.„„.„m.K,„...n.o.c,o,. .... ; — /r ''.t '  S  i.av“o  '« r- 

cd  to  impo.se  a  system  of  orderly  j  cussion.s  should  be  elimination  of  I  „,.eatc,  <han  pack  for  the  1940  .sea- j  p,., ice  orders  do  not  apply,  which,  were  eivcirw-Vfh  \^*erin  and^  r^ 
marketing.  9  his  fall,  however,  only  1  much  of  past  waste  and  uncertain- j  son.  Marketing  conditions  are  un-lp^ives  the  retailer  some  chance  to  k,/ wt.h  .^=^11^ 

limited  restrictions  were  required,  |j.  pi-odiiction.  Canada  wilt  |  precedented.  As  a  matter  of  fad  j  njcet  his  cost  problem.  !  ^  ^ 


may  again  increase,  due  in  part  to! 
high  level  of  purchasing  power.  Al-  j 
though  in  some  lines  of  good.s.  in- 


ced.  like  a  newspaper,  for  a  dead¬ 
line.  Measurements  were  secur¬ 
ed  from  Churchill’s  valet  at  Rl- 
deau  Hall.  But  the  cunning  fur 


wheat -.’  The  West  i.s  puzzled  for  the 
answer  but  the  explanation  appears 
to  be  that  the  men  on  the  land  have 
icady  cash  and  arc  simply  in  no 
hurry  to  market  their  grain. 

In  1940  with  a  big  crop  and  gluUcd 
elevators  tlic  government  was  oblig- 


(  minutes  work,  if  necessary.  But 
I  both  precautions  apparently  were 
I  not  needed,  for  the  cap  fitted 
I  very  well.  Mr.  Churchill  wore  it 
when  he  went  out  to  inspect  the 


and  when  completed  it  will  jn-.  spirit,  which  alone  has  in 

crease  the  ingot  production  of  the  1  'be  Past  made  the  existence  of  stock 
plant  to  670,000  tons,  as  compared  justifiable, 

to  the  400,000  tons  production  in  ^  'e  outstanding  feature  of  niar- 
1939.  The  new  furnace  will  go  into  developments  during  1941  iia.s 

production  early  in  .1942.  It  will  been  so  much  the  failure  of  se- 

take  its  place  alongside  the  three  '<>  Rise  more  .substantially 

blast  furnaces,  the  four  100  ton  *bs  situation  improved,  but  llir 

and  the  ten  50  ton  open-hearth  fur-  ''fstriction  in  trading  volume, 

naces,  in  bringing  the  Sydney  in-  might  assume  that  ibis 

dustry  to  the  place  where  it  pro-  activity  w-hicli  incidenial- 

duces  one-third  of  all  the  steel  turn- !  wholly  voluntary  has 


redncp!f‘'LHT‘^nmr"fhl\''e^'l^^  attempt  to  prepare  for  types  of  i  there  were  some  fears  of  an  actuY  j  For  the  year  1910  company  rc- 

leduced  nnlil  now  thric  lis  open  i,«,-  for  the  domestic  market,  ported  fir^ii  net  profit  since  1937. 

marketing  virtually  all  over  the  production  for  which  hei  racihtie.s  I  |  charges  of 


joairie.-.  are  not.  well  adapted. 

Vet  the  .sales  of  wheat  from  Wc.s-  ^^bje  ,,,  draw  upon 
lent  Canada  n)>  to  December  19  were  ,  .  ,  r,  ■  • 

only  I12'i  million  bushels  out  of  a  1 Britain 
crop  of  282  million  l>ushe!s.  To  seed  United  Slates.  while 


are  not  well  adapted,  but  will  he  ,be  United  Kingdom,  fears  wliich,  ]  8100.819,  equal  fo  36  cents  a  share  | 
able  1,0  draw  upon  the  pro-  were,  however,  dissipated  by  ihcex-lon  the  280.014  shares  of  stock  out- 
duction  of  Britain  and  the  traordinarily  heavy  park.  j  standing.  This  compared  with  a  net 

United  Slates.  while  in  lines  Net  earnings  of  81.51  a  .share  on  i  loss  of  $12o,208  for  and  im- 

\  ,  -  ,be  stork  for  fiscal  voar  ended !  provement  in  nor  results  was  achicv- 

of  endeavour  where  most  progiess  m.atei*iallv  be- 1  cd  despite  a  reduction  of  nearly  $1.- 

has  been  made,  and  Avhere  produc- i  ,  fn,.  ,he  nreredintr  fiscal  in  sales,  it  is  also  worthy 


Mr.  Churchill's  wise-cracks 
about  biiu  being  reputedly  hot 
headed  already,  and  that  there 
might  Itave  to  be  need  for  expan¬ 
sion  in  case  his  head  got  bigger 
were  given  witli  a  grin  and  re¬ 
ceived  by  the  press  with  a  smile. 

*  *  H- 

One  of  the  interesting  features 
of  the  interview  was  the  relative¬ 
ly  little  time  devoted  to  Canadian 
war  effort.  This  was  because  the 
Canadians  already  knew  about  it, 
wliile  the  Americans  and  English 
apparently  did  not  know  or  did 
not  care,  or  both.  However,  a 


ed  out  in  the  mills  of  Canada.  'l  Rovernment  bor- 

'cwmg.s  or  of  high  taxes  which  have 
Ihree  blast  furnaces,  either  of  eniptied  tlie  investment  fund  re- 
the  most  modern  design  or  rebuilt !  .sprves,  it  is  neverthelc.^s  doubtful 
to  meet  war  conditions,  are  turning,  jf  both  these  factors  would  account 
out  molten  pig  iron  at  a  rate  of  j  for  the  alino.st  cimipletc  decline  of 
nearl.v  600  tons  a  day  each.  i  speculative  and  jnvcsiuicut  ’nic.''csi 

Rebuilding  of  the  110  inch  plate  j  during  the  past  year, 
mill  is  under  way.  Authorization]  .Neither  can  it  hr  said  iviih  full 
to  rebuild  the  seven-acre  mill  was '  certainty  tliat  industrial  C'luitic.-. 
made  by  the  federal  government  i  have  lo.st  all  of  their  immediate  aii'i 
last  May.  It  is  expected  that  the  ]  long-term  attraciivcncss.  M  hile  p'  o- 
new  mill  will  be  turning  out  ship  i  fits  expansion  has  been  more  or  less 
plates  and  other  war  products  I  effectively  banned  through  ilie  ap- 
carly  in  1942.  '  plication  of  ilir  cxrci.s  proiiis  lax 

.Modern  electrification  of  various  ^  principle,  there  arr  as  yrt  no  indi- 
de.partments  of  the  plant  is  also !  ”""’‘^cr 


I  he  balance? 

I’nififs  on  .Sforetl  Gmin 


as  for  herself.  If  this  country  nr 
Britain  doesn't  need  all  the  output 


Canadian  Canners  Output 
At  Record  For  This  Year 


Toronto  Bureau  The  Financial  Times  | 

roronto  -  Production  of  Canadian  ] 


for  that  purpose  in  193'’ 

BRAZILEARNINGS 
UP  OVER  50  CENTS 


Dne  partial  explanation  is  that  the  of  a  plant,  the  United  States  can!  RcCOrd  For  Thl8  Year  iDf)  1711  P  1  D  AITATr'C 

sovernmenf  pays  half  a  rent  a  hush-  ,  ,,,3  su,.p,ue.  This  should  rc-  j  _ _  !  KK  AAIL  LAAlllnUJ 

rl  a  month  for  all  gram  held  on  ,  .  ,  r 

the  farm,  with  the  result  that  if  «ult  in  maximum  volume  of  output.  |  Toronto  Bureau  The  Financat  Time.  |  ,|fv  m  r«riT»PP 

ready  iiionc.'v  i,-  not  required  the  far- I  and  most  efficient  produrlion,  as  I  Toronto  -  Production  of  Canadian  ]  |jl'||yHl/  *%|i  I  ll  lU  I  V 
mer  can  reap  a  profit  by  keeping  j  well  as  siinplifieation  of  the.  prob- i  banners  Ltd.  in  the  past  year  was  i  v  Y  l4lt  L/v  Vui*  lU 

Hi,',  grain  in  siorace.  Again  he  may  |  „f  (j,,,  nianufacturcr.  i  '’he  heaviest  in  the  eontpany’s  his-'  - 

iiHM  siici  iim'ied  to  the  current  lure '  .  .  ^  I  'ory.  states  W.  R.  Drynan,  president  1  Increase  of  52  Cents  a  .Share 

of  morp  sio'li,  p'irtiieularlv  hog,.  United  AcllOIl  Oil  land  general  manager,  wlio  add.s  that]  o,  .  .  r 

I  he  agricultural  colleges  of  the  1  „  .  ni,  :  „  !  il  's  nearly  all  sold.  j  ilhowil  in  Net  tor  -.1 

\ve=i  have  rdiown  fairly  conclusive- |  rosl-War  1  laimiiig  |  pppj.pnt  piap.s  are  not  interrup.-;  11  Months 

tv  t'lat  wheal  whivh  brings  only  if.  Another  important  development,  '  pri  through  legislation,  or  otherwise.]  - - 

eeni':  :u  I  orl  A\  illiani  *  an  more  pro- :  ^ the  Churchill  renia  rks,  :  and  given  favorable  weather  with  '  The  moutli  of  .Novt  luher  added  1.4 

fitahly  he  fed  to  hog.s  and  hogs  ,  .  ,  j.  •  taeklin"  of  '  F''>'ian  anti-  p.pnts  a  .share  to  net  earnings  hc- 

liarl!;.  needed  'or  e'.por!.  9  hei  .■  is|'\a.s  the  plan  foi  joint  tackiin^  ot  ;  comnanv  will  pro-  fnro  ..r  Tr...tinn 


ann  most  eirieicnt  piouuvuon.  as  1  Toronto  -  Production  of  Canadian  ]  Ilt'liyMK  •%iil  tirai^ 
well  as  siinplifieation  of  the.  prob- i  Tanners  Ltd.  in  the  past  year  was  i  v  Y  Lilt  Lev  tlUltlU 

lems  of  the  manufacturer.  i '’he  heaviest  in  the  eontpany’s  his-  _ 

.  J  .  !  'orv.  states  w .  R.  Dry  nan,  president  1  Increase  of  52  Cents  a  .Thare 

United  Action  0;i  ,  and  general  tnanager,  who  add.s  that 

r»  •  11/  ni  :  _  I  it  IS  nearly  all  solil. 

Post-War  Planning  |  p^p^P^,  plans  are  not  mterrup,-;  11  Months 

Another  important  development,  '  prj  through  legislation,  or  otherwise.]  - - 

made  clear  m  (he  Churchill  rema rks,  :  and  given  favorable  weather  with  '  The  moutli  of  .Novtiuhei-  added  1.4 


Shown  in  Net  for  First 
1 1  Months 

The.  moutli  of  .Novtiuhei-  added  1.4 


cipatos  iluil  (he  eompany  will  pro- 1  fr,rp  eharges.  of  Brazili'iii  Traeti 


not  murh  disposition  lo  ref.ite  (he  ;  postwar  problems.  It.  may  take  some  1  ,,,p  pom'ing  year  as  and  P^wer  Co„  L'd.,  and.  as 

fontention  of  the  faini  sclioo'  m  ]  time,  under  present  plan.',,  to  win  j  (,1  1911.  a  re.sult.,  cumulative  net  for  the  11 

I 'lis  conneetiop,  but  lii.g  ,-uiin  f  om- ;  victory,  and  ocmplete  vie-!  - - - -  -  |  monlli.s  ended  November  30th,  1911. 

I'an,es  .leie  'rpo"  anothei  .t(  01  1  c\  idcni  is  what  the  .\llies  'r  »  R-,!I  nividroid  .'showed  an  increase  over  the  corres- 

ilte  .siliia'ion.  Western  farmers  and,'o'>.  "  's  ctiaent,  is  w  nai  iiie  .,111  .  £xpcct  Hell  UlVldClld  :  nonding  neriod  of  l'Hn  cmial  to 

particularly  those  who  refer  to  them-  ]  this  lime  are  idann.ug  .Mler  the  1  Amply  Covered '  cents  a  .share  on  the  L029.894  shares 

Up ‘■consolidation  of:  iO  t>e  Amply  V^OVerea^^^  eommon  stock  out.sianding. 

-I-  "'  ■  lit-  e  '■C'Sourccs  spoken  of  by  (  hurchill,  -  •  ■  i.'or  year  191"  Brazilian  reported 

I'luViriil  .,f'''rc;‘;i';ir''''ir' ho-s  '  and  aflsr  l!|p  '-elc.,F3  or  subjusiilcd  '  Due  lo  Ihe  rcro.-d  vo!unic  of  bust-  oarninR...  .after  all  charsc.,. 

;  'rm.-rJ  15  "lie' iraln^, prince,  '  „eo,.lC  and  iho  final  aasanlf.  on  Id*  I  3'"'“' 

,  .  I  r  in..»  ^  .«f  til,  '  t  u  1^  '  local  scnico.  as  te.'>uii  oi  \  ar-  conunon  stock.  Hcoce  on  basis 

we  gunn-^  Hoi,  l’  C  Ca rent’s  i  i °  i  time  activity,  together  with  savings  first  11  months  of  last 

nn,  nr  -'m,o  ,  ■  F.'nieni on  t h  1 1 '  it'  isi’^''‘'  !  on  interest  charges  due  to  the  re-  year,  and  assuming  no  material 

ilio  goVernmcnt’.s^ntention  "to  make  | ''espects.  and  an  this  task,  i'-  would  i  fnancing  ’I"  in  final  ehargeii  and  writc- 

livcstock  as  profitable  as  possible,  appear,  the  United  States,  Canada  j  hoftfli'tej^.  Bell  9  elcphonc^  Company  offs,  fo,.  tpe  year  1941  of  be- 

hoth  hecaikie  Briu.in  requires  live-  and  Britain,  are  to  work  together.  ^iow^fs  TS  dividend  pa.vmctU  safe-  pear?  indfe^-Ue^ 
stork  products  and  because  we  wisli  !  n..->  rc  v.i  ^  .  pear,  luuicaiea. 

tn  nnnnnf -icp  Western  farmer^;  to:  (Continued  on  Pagc  11.)  I  ly  Covered.  Gross  earnings  for  .November  are 


this  jostling  and  lilting  witli  the 
press.  For  near  tlio  end.  wlion 


under  wav.  Erection  of  a  new  boil-j  "iduitriul  holdings  have  hccoim 
cr  house  .at  the  blast  furnace  h.a.s '  ' I”’"'’'''*-’'''  '  c'  .’ 

been  started.  If  will  contain  i wo  ’  'css  secure  f..r  the  purpo.M-v 

new  boilers  with  a  capacity  of  ixit.  Prudent  invc.dtor,- 

OhO  i>ouuds  of  steam  per  hour.  In-  Lack  oi  I  iidcrslantlir.c 

stallationnf  extra  electrical  units  ini  •i-i,,,;  i,,,  asMimcu  ;ha' 

various  departments  has  ncccsslta.t- :  miicli  of  the  icricriH  .'-  '.vuli  >vhich 
ed  the  building  of  the  new  boilerlthc  avcr.igc  pountia!  iiivcsMir  h» 'ks 

!  upon  iiidu.biri.-’l  ciiiinic  :ind  .  cctir' 
I'xeavation  nf  the  site  of  a  new'  ties,  is  due  lo  a  lack  of  'iuder.-.tauU 
proposed  tin  plate  mill  is  also  iin- '  ing  of  the  foiccs  at  v.ork;  that  un¬ 
der  way.  It  will  be  operated  in  ci>ii- ]  fiWfU'.ibie  inriiiciicC!;  h.i’.c  been  over 
junction  w  ith  the  rail  mill.  Nearby  ]  estimated  wliile  fa \  orable  devebiii 
lireliininary  arrangements  for  the  nieiil.s  have  I'ern  uiiderraied.  as  nc  .v 
crvn.structioii  of  a  InllcL  and  .storage!  and  .'i.';torii..hitig  ;  itijaiMUv  .'ro.-,-' 
yard,  is  under  way.  I  o'”’  ‘-'t”  ''  ''e  claimed  that  tin  pfi.. 

- - - -  :  fcssional  iiivesim(>nt  i.oniinuiiPv  tia  ■ 

_  ,  gene  out  of  its  w.iy  to  'Ul  itp- 

Canadci  vmegcirs  lo  speculating  and  iiive.-;ing  put. to  -.vq;-, 
fy-.  _  IT  *  '^c  significance  .-md  rel.-iiivi-  impoi- 

jflOW  oetter  Warnings  fun,  r  or  mdiv-dua!  .md  .u  ou,.  mui 

_ _  ations.  Tlie  resul':-!.  a  ine:i;.i|rp  ..r 

Toronto  Bure»u  The  F'lnanciai  Tiin«  i  b“wilderm<nl  ail. I  n  disil"-1  lUat  "’M 

Toronto  —  Witli  the  aid  of  a  I  '"F'”''  '"'J” -irv  ' 

,  .  ^  1  tr-  I  I  tiiroij"})  (•  mvrsi- 

hotter  crop.  Canada  Mnegars  Lim-  pmh.ip.  Im.-n  t-.o  nb 

tied  t-ujoyed  a  fair  year  12  „..,fe,V,iom.!  atteniinn 

niont lis  eiideu  November  .,0.  la.si  ,urvvm  signs  m'  re'ieeree 


friendly  question  by  a  friendly  cr  house  .at  the  blast  furnace  ha.s] 
t)a)ier  to  tlie  pre.sent  government  been  started.  If  will  contain  iwo. 
brought  the  conscription  question  boilers  with  a  capacity  of  ixii. 

out  in  the  open.  .\  Toronto  jour-  pounds  nf  steam  per  hour.  In-, 

nalist  asked  .Mr.  Churchill  how  he  .'itallation  of  extra  clcetriciil  units  in  i 
felt  about  conscription  for  Can-  various  departments  has  ncccsslta.t- , 
ada.  .Mr.  Churchill  was  fast  on  «'>*  ''’c  building  of  the  new  boiler 
tlie  draw.  One  of  the  rules  he  house.  I 

made,  ho  said,  was  never  fo  in-  I’xeava'ion  nf  the  site  of  a  new' 
terfere  with  a  policy  of  any  of  tlie  proposed  tin  plate  iniU  is  also  iin- 

sclf-govcrning  dcmoe.racits.  Tim  dcr  way.  It  will  be  operated  in  con-] 
erowd  of  iiewspapernirn  cheered,  junction  w  ith  the  rail  mill.  Nearby  ] 
They  know  liow  a  few  were  try-  tire  1  ini i nary  arrangements  for  the 
ing  to  create  a  diplomatic  nip-  coii.s.tructioii  of  a  liillcL  and  .storage! 
ture,  a  rift  between  Ring  and  yard,  is  under  way.  j 

Churchill,  by  conseripl ion.  Mr.  - - - -  ; 

Churchill  was  too  smart  for  j  wrm 

them.  The  uew.^papermen  a)i-  {.,000.0.0  V IfiegOrS  lO 

plaiidcd  his  side-stepping.  Even  CL  .  D  m.m.^  C ....... 2 

tlios..  wlio  perhaps  favour  con-  OflOW  DCttertLOTningS 

seri|)tioti  realize  tliat  advocacy  ot  - - 

such  a  eauso  could  not  come  with  Toronto  Bure»u  The  F'manciai  Tiin«  i 

graeo  from  the  British  I'rciiiier.  9'oronio  —  Witli  the  aid  of  a  I 


liurcliill  was  too  smart  for  /n,  i  we.  »»-> 

i.mi.  The  imw.^pa permen  a)i-  {.,00000  V lOCgOYS  iO 
aiidcd  ills  side-stepping.  Even  CL  .  D  V ....... 2 ... 

los..  wlio  perhaps  favour  con-  JOOW  DCtter  tLOTOlOgS 

■ri|)tioti  realize  tliat  advocacy  ot  - - 

leli  a  eauso  could  not  come  with  Toronto  Bureau  The  Financial  Timas 

•aeo  from  the  British  I'rciiiier.  9'oronio  —  Witli  the  aid  of  a 

Mr.  Cliurchill  seemed  to  love  ;  belter  crop.  Canada  Vinegars  Lim-j 


ited,  enjoyed  a  fair  year  in  llio  12  i 
months  eiideO  November  .".0.  la.si 


r.'lves  a.s  "grain  growers”  have  a 
r-entiniental  aitaehmcni  to  their 
wlieai.  9'iiey  simply  do  not  like  the 
ilioiiglit  of  feeding  it  to  hogs. 


unification,  'he  ‘■consolidation"  of 
rcfiourccs  spoken  of  by  Churchill,  j 
and  after  the  reicnss  of  subjugated  ' 


Save  and  Invest 


I  i.rrnors  of  liie  piair'e  provinces  !  people  and  the  final  assaults  on  the 
making  iilan.s  for  1912  are  carefully  .  h^siions  of  enemy  powfr.  the  -world 
weigniing  flmi.  J.  G.  Gardincr’.s  an- j  j,, 

n o  11  lit  emeu t  at  Edmonton  tliat  it  is  |  ..u 

ilio  governinciit’s  intention  "to  make  j ta^k,  k  vo 
livestock  as  profitable  as  possible,  j  appear,  the  United  States,  Canada 
tiotli  hoeaiaie  Britain  requires  litc-laud  Britain,  are  lo  work  togcthci. 
stork  products  and  because  we  wisli  ! 

to  encout  age  Wc.sfern  farmcr.s  to '  (Continued  on  Page  11.) 

utilize  the  war  period  to  get  them-  i  _  _ 

■  I'.  es  established  in  livestock  w  her-  j  -  -J _ 

eier  it  is  found  busitu-ss  to  do  .so.” 

Vflianlitges  in  Live  Stock 
There  is  no  doubt  that  the  livc- 
.stoiic  men  are  liaving  the  best  of  it 

II  prciient.  According  to  the  "Econ-  I  have  and  Invest 
oniic  Annalist”  of  December  the 
pricer  of  animal  products  stood  in 
October  at  101.1  per  cent  of  the  1926  ' 

le\el.  Tliis  is  the  first  time  these!  No  better  xx'ay  of 

have  lieen  a  bote  tlie  1920  price  level  .... 

.since  19:50.  In  the  same  montb  field  :  war  activities  IS  : 

tuoduets  .stood  at  57.9  per  cent  of  :  t,  t 

the  1926  price  level.  C-anadiatis  tlian  t< 

South  of  the  .horder.  the  livcsiotk 

nates  .arc  having  one  of  the  great-  |  n  j  - 

cst  booms  of  their  history.  The  farm  ]  V'ictory  Bonds  p 

income  of  Iowa  for  1941  is  set  by  ;  .  . 

Iowa  State  college  tt  .8S5”.900.0"u  or  ]  mum  or  security  < 

eloi'.c  to  the  previous  record  year  of  j  i  '.i  „ 

1.919.  9  he  cultn  aied  acreage  of  Iowa  ]  together  With  regi 

is  smaller  than  that  of  Saskatchc-  | 

wan.  I 

'I  he  1911  corn  crop  of  Illinois.] 

winch  is  chiefly  fed  to  livestock  is  ]  Buy  Victi 

t  alucd  at  .?300.0('0,”00.  M  ithin  the  ! 

memory  of  people  still  living  these 

two  itatGs  verc  regarded  as  almost 

purely  ri'bcat-growiu.g  areas.  During 

the  pioueor  stage  v,  beat  was  the  |  5f  James  Street  j 

(Continued  on  Page  4j  Montreal  '  OOQ 


No  better  xx-ay  of  assisting  Canada’s 
xvar  activities  is  available  to  many 
Canadians  than  to  save  and  invest. 

Victory  Bonds  provide  the  maxi* 
mum  of  security  and  marketability, 
together  xvith  regular  income 

Buy  Victory  Bonds 


Gross  Camillas  for  November  arc  I  ^  ^ 

'reported  at  $3,682,610.  which  repre-  One  of  the  interesting  sidc- 
I  sents  an  increase  of  8'368.218  over  lights  of  the  “whole  affair”  was 

!  figure  for  the  same  month  of  1940.  the  absence  of  Mr.  Meighen.  His 

I  Operating  expenses  increased  855,-  staying  away  was  as  surprising  as 

137  for  the  month.  leaving  net  earn-  tlie  appearance  of  Rene  Ristel- 

ings  8313.081  higher  at  82,012,914.  hiieber,  Vichy  .Minister  at  Otta- 

.Nct  for  the  mouth  under  review  was  wa.  There  are  as  usual,  two  sides 

greater  than  that  for  any  mouth  of  to  the  affair.  This  writer  xvas 

!  November  back  1929.  talking  to  a  chap  close  to  the 

;  Gross  earnings  for  the  11  months,  prime  minister,  the  morning 

I  ended  November  30th  1941  aggre- 

j  gated  $39,012,976,  and  were  $1,631,-  - 

I  (508  in  excess  of  those  for  the  same 

I  period  of  1910.  Operating  expenses  J 

I  increased  by  $1,002,682  but  cumu-  ii 

I  lativc  net  earnings  were  $3,628,926 
I  higher  at  821.050,207.  ComparaUve 

!  figures  for  .November  and  for  first  :  M 

'  II  months  arc  shown  herewith;  \ 


they  asked  him  if  he  could  use  a  The  Financial  Times  is  informed  aversii 

certain  (|uotc.  lie  said  yes,  and  officially.  The  annual  report  cov-  rial  ilc, ,  loppient:- 

then  intimated  they  could  quote  oriii.c  tlio  latest  fiscal  year  will  he  a,,,,.,. 

anything  he  said.  The  quote  tliey  released  early  in  January  and  is  ex-  p„,  |),py  ^ 

all  wanted  to  use  was  his  sum-  peeled  to  show  some  iniproveniotil  j,;,!-,,,,;  rif  tipuig’n 

tiling  up  of  Italy  and  separate  in  earnings  over  the  previous  year,  difticult  to  cradi 

peace.  He  said;  "The  organ  despite  increased  taxes.  hcconic.s  n..|  cm!' 

grinder  has  too  firm  ji  grip  on  For  the  fiscal  year  euded  .Novcni-  prraiivc  itiai  ihc 
the  monkey’s  collar.”  He  let  her  :’>0.  1940.  Canada  vinegars  re-  first-hand  iii  in 
that  one  stand,  and  soon  the  ported  net  profit  of  $40,091,  equal  and  not  only  li, 

whole  interview  was  on  the  re-  to  43.5  cents  per  share  on  the  out- 1  invesimcni.s  or  t 

cord,  quotes  and  all.  standing  stock  of  the  company.  9’his!  forms  of  govei  ni 

*  (P  4^  was  the  lowest  profit  sliown  in  sev- i  XVhai  is  ahead 

One  of  tile  interesting  side-  eral  years  decline  being  due  largely  By  far  I'lie  grt 


lyi  4s  was  the  lowest  profit  sliown  in  sev- 1 

One  of  tile  interesting  side-  eral  years  decline  being  due  largely] 
lights  of  the  “whole  affair”  -was  to  the  higher  excise  tax  on  spirits,  i 
the  absence  of  Mr.  Meighen.  His  -Xiong  with  the  regular  quarter-] 
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wa.  There  are  as  usual,  two  sides  bringing  total  disbursements  for ,  in  any  long  war,  the  financial  .ind 

to  the  affair.  This  writer  was  the  fiscal  year  lo  50  cents  a  share  '  economic  leadership  of  the  l  ulled 

talking  to  a  chap  close  to  the  as  compared  with  60  cents  a  sliare  ,  Stit'es  will  hcconie  even  more  pro 

prime  minister,  the  morning  paid  in  the  year  previous.  !  nounced  throughout  tile  war  effort 
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Eleven  months. 

'  GroDi  earn.  51.0  I  2.')  76  3  t  .38  I  ,Jb8  4.6  5  1.508  ! 
Oper.  e.\p.  17.062.760  lb. 060. 087  1.002.682! 

Nelejin.  21.050.207  I  7.42  1 .28 1  3.628,926 

!  The  situation  in  the  P'ar  East 
may  result  in  increasing  demands 
I  oil  Canadian  flour  mills,  inasmuch 
;  as  Canadian  and  .\mcrican  mills 
may  be  called  upon  to  serve  mark- 
i  cts  that  formerly  looked  to  Aus- : 
rtrali'a  fof  their  flour,  I 


Investment  Securities 


MaEOD,YOUNO.WEIR  A  CO. 

lIMiflO 

376  Sle  James  Street  West,  Montreal 

Tcicshonc.  HAr'oouf  420l 

Oficsj  4t  Ttrentt,  Msntriel,  Oltsue,  Hsmilten,  Liiidsu. 
Csmjfendeiuj  tn  Siw  Ysrk  end  Lmdtn,  En^UitJ. 


!  nounced  throughout  the  war  effort. 

I  than  it  ha.s  been  vunce  the  day;,  of 
:  Lend-lxiase. 

Tn  the  past.  Canada’s  cconoimt  re¬ 
liance  upon  and  relationship  with 
Ihc  United  States,  as  far  as  wav 
,  purposes  are  concerned,  have  been 
'  confined  to  the  supply  of  ceriaiu  raw 
materials  and  services,  or  to  cer¬ 
tain  finished  and  semi-finished  prod¬ 
ucts  for  the  production  of  whic'o 
(lauada  has  not  been  prepared  or 
suited.  Thiis  relationship  has  been, 
and  continues  to  be  for  the  time 
being  upon  a  basis  of  buying  and 
selling,  and  of  balancing  off  through 
the  export  of  gold,  and  other  prod- 
I  nets  of  which  Canada  produced  more 
than  she  needed  for  her  own  pur¬ 
poses. 

I  .>015  LcoDomic  Relationship 

new  and  more  nuimate  econo- 
]  mac  relationship  is  devclopins  how¬ 
ever  and  may  soon  become  an  ac- 
'  complished  fact.  Tbi^  new  relatioo- 
j  chip  will  be  nothing  short  of  a  com- 
I  (ConUoued  on  Page  4) 
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HYDRO  ADDITIONS 
ARE  DICTATED  BY 
DEMANDS  OF  WAR 


UNUSUAL  BANKING 
In  These  Unusual  Times 


As  Cantdas  war  cfTotis  speed  up, 
business  in  general  increases  in 
volume  and  banking  activity  also 
increases.  Our  service  keeps  pace 
with  requirements,  although  more 
Ilian  600  members  of  our  staff  al¬ 
ready  are  in  the  liinpirc’s  forces. 


By  e.\pcrience,  increased  effort  and 
up-to-date  equi pment,  we  endeavour 
to  compensate  for  reduced  numbers, 
to  avoid  delays  and  inconvenience  tu 
our  customers,  and  to  conduct  all 
banking  transactions,  however  uo» 
usual,  with  everyday  efficiency. 


Fntensive  Effort  Made  in  Year]  .  ,  ■  u  _ • 

A  circular  prepared  by  the  A\  inni- 

peg  Electric  t  o.  and  distributed  in 
L'nc  form  of  an  open  letter  to  patron.'! 
of  the  company  seeks  an  answer  to 
the  question:  ‘‘Mow  Can  the  Pinch¬ 
ing  of  the  Transportation  Shoe  Be 
Remedied?"  Showing  the  c.xtent  to 
i  which  demands  on  transportation 
hydro-clectric  I  facilitie.s  of  the  company  have  ex¬ 
panded  as  a  result  of  the  war  and 
pointing  to  the  difficulties  of  acquir¬ 
ing  additional  rolling  stock  because 


The  C 

Tase  for  Staggered 

Hours 

iloufly  Trend  ol 

Traffic  on  Winnipeg  Electnc  System  Shows  Effects  ' 

of  Peak  Moun  Rush.  | 

Just  Closed  io  Supplement 
Our  Power  Supplies 

USAGE  UP  SHARPLY 

.\  survey 


BANK  OF  MONTBEAL 

"A  Bank  Where  Small  Accounts  Are  Welcome” 

Modern,  Experienced  B.inking  Service  . .  .the  Outcome  of  1J4  Years'  Succeaful  OferatioH 

Al'l 


of  the 

situation  in  Canada  at  the  end  of 
;  ll'll  issued  by  Hon.  T.  Crerar, 
I  federal  Miin.-'icr  of  .Mines  and  Kc- 
soiirees,  cliowp  that  an  intensive 
effort  wa.s  maintained  Ihronghout 
the  >car  to  provide  additional  sup¬ 
plies  of  power  for  the  ever-increas¬ 
ing  demands  of  war  industry. 

These  demands  were  met  by  the 
,  construction  of  new  transmission 
i  line  facilities  and  the 


of  war  priorities,  the  only  answer 
to  the  problem  that  <’nn  be  visual¬ 
ized  is  .staggered  hours  for  workers 
and  a  plea  is  made,  accordingly,  for 
co-operation,  on  the  part  of  both  em¬ 
ployers  and  employees  in  achieving 
this  ohlective. 

Discussing  this  serious  war-time 
interconnee-  i  P'  oblem  the  Winnipeg  Electric  Co. 


B.C.  POWER  GROSS  MANITOBA  LUMBER 
UP  ON  LOWER  NET  CUT  MAKE^RECORD 

Balance  for  “A”  Stock  in  First  Increase  of  38  Per  Cent  Shown 


I  tion  of  existing  transmission  sys-  in  part: 

Items,  by  the  diversion  to  primary  I  rransportation,  like  other  mdus- 
!  use  of  large  amounts  of  hydro-elce- 
i  trie  energy  that  had  formerly  been 


11  Months  of  1941  Equal  to 
$1.98  a  Share 

On  materially  Increased  gross 
revenues  ia  November  1D41.  B.C. 
Power  Corporation  reports  a  mo¬ 
derate  contraction  in  net  earnings 
after  all  charges  applicable  to  the 
outstanding  Class  stock. 

Gros.s  for  the  month  is  shown  up 
at  $1.6iiti.918  from  $1,498,620  for 
corresponding  month  of  previous 
year.  Balance  available  for  Class 
“.V’  however,  was  down  at  $213.- 
039  from  $220,454  for  November 
1940. 

I'or  11  months  ended  November 
30th.  gross  revenues  aggregated 
$16,941,262,  an  increase  of  over 
$1,600,U00  in  comparison  with 
same  period  of  1940.  Cumulative 
balance  for  Class  stock,  liow- 

cver,  was  down  at  $1,984,420  for 
11-nionth  period  as  against  $2,028.- 
953.  Earnings  on  Class  stock 
for  11  moullis  were  equal  to  $1.98 
a  share  on  the  1,000.000  sliares 
outstanding.  Comparative  figures 
for  November  and  for  ll-monlh 
period  follow:  — 

l')4l 

$  I,0tj9,'»48 


for  12  Months  Ended  April 
30th,  1941 


.November  gross . 
Net  after  exp. .  .  . 
xBdt  for  Class 
■'A"  stock  .... 

I  I  months  gross 
Net  aft.  e,xpneses 
xBrtl.  for  Class 
"A"  stock  .... 


400.2.’ 4 

2H.5  59 
16.941.262 
4,039.740 


1940 

$  1,498.629 
408,1  19 

220. 434 
13.326.170 
4,095,275 


Special  Correapondenca 

Winnipeg.  —  The  importance  of 
Manitoba  forests  in  the  war  effort 
was  evidenced  in  the  heaviest  12- 
monlii  timber  cut  in  the  history  of 
the  province,  which  ended  lust 
April  30.  The  cut  wa.s  nearly  38 
per  cent  bigger  than  the  year  be¬ 
fore,  tlie  total  reaching  41  Vi  mil¬ 
lion  feet  board  measure  as  com¬ 
pared  with  30  million  the  previous 
yea;. 

Cutting  was  so  controlled  by  the 
natural  resources  branch  that  only 
mature  and  fire-killed  timber  was 
taken  out.  To  furnish  material  for 
army  and  air  force  training  camps, 
as  well  as  for  general  construction, 
there  were  hca\  y  demands  for 
stnmpage  during  the  winter  of 
1940-41. 

The  department  disposed  of  T'i 
million  feet  board  measure 


sold  as  secondary  power  for 
steam  raising  in  electric  boilers, 
and  by  the  continuation  of  day¬ 
light  saving  during  the  winter 
months.  .Apprehension  was  caused 
for  a  time  by  mid-year  water  short¬ 
ages  in  certain  areas  hut  those  were 
corrected  by  substantial  jirccipita- 
tion  in  the  later  months. 

The  increasing  demand  for  pow¬ 
er  is  shown  by  the  monthly  fig¬ 
ures  of  output  of  Canada's  central 
electric  stations  as  compiled  by  the 
Dominion  Bureau  of  Statistics.  Eor 
the  tea  months  ended  witli  October 
the  total  output  was  more  than  eight 
per  cent  in  excess  of  the  output  for 
the  corresponding  period  in  1910 
and  there  is  every  indication  that 
the  total  output  for  the  year  will 
reach  a  new  record  of  more  than  33 
billions  of  kilowatt  hours. 

Of  greater  significance  is  the  in¬ 
crease  of  iwcnty-two  per  cent  dur- 


tries,  has  a  bigger  job  to  do  than 
it  has  had  for  many  years.  Tt  has 
a  limited  amount  of  equipment  and 
I  trained  men  'viili  which  to  do  thiis 
j  increased  work.  I, ike  other  indus- 
I  tries,  it  has  difficulty  in  getting  ad¬ 
ditional  equipment  and  it  also  has 
difficulty  an  getting  additional  suit¬ 
able  men.  who  arc  needed  firstly,  to 
replace  employees  who  have  enlist¬ 
ed  in  the  Navy,  Army  and  ,Air  Force, 
and  secondly,  lo  build  up  an  aug¬ 
mented  staff  to  take  care  of  the  in¬ 
creased  work,  incidentally,  one  hun¬ 
dred  and  thirty-eight  Winnipeg  Elec¬ 
tric  employees  have  enlisted,  many 
of  these  being  from  the  Tran.sporta- 
tion  Department. 

‘■I>et  us  for  a  moment  consider  the 
nature  of  our  transportation  Job.  In 
Winnipeg  the  amount  of  equipment 
and  the*  number  of  men  who  mn^t  be 
on  hand  to  provide  adequate  service 
is  determined  by  the  greatest  num¬ 
ber  riding  in  any  one  season  and 
not  only  that,  but  by  the  greatest 


I  number  riding  In  any  one  hour  of 
ing  the  first  ten  months  of  the  year  |  the  season  of  biggest  travel.  Travel 
in  the  iiowcr  generated  for  primary  |  in  Winnipeg  varies  considerably  as 
use  in  C  anada.  This  indicates  ibe !  among  scasou.s.  In  the  months  of 


great  increase  in  industrial  actinty 
due  to  3var  production  and  re¬ 
flects  the  very  substantial  diver¬ 
sion  of  secondary  energy  to  pri¬ 
mary  use  to  which  reference  has  al¬ 
ready  been  made.  Compared  with 


spruce  which  had  been  fire-killed  in  1939  this  diversion  of  secondary  eu- 
the  summer  of  1910.  The  cut  of  ergy  to  primary  use  is  equivalent 
green  spruce  on  timber  berths  was  1  to  about  640.000  continuous  horse- 
also  heavier,  although  in  some  cases  1  pow  er. 


1.984.420  2.028,953 

After  interest  and  preferred  dividends. 


held  down  by  a  shortage  of  labor. 

M  HE.AT  Glt.VDI.MiS  ABE  GOOD 

Winnipeg.  —  Total  wheat  inspec¬ 
tions  between  August  1st  and  Do 
ceniher  7tli  show’  .32.6  ej.  grading  No. 
1  Northern,  38.7 ''c  No.  2  Northern 
and  13.5';7,  .No.  3  Northern.  This 
showing,  as  reported  by  the  grain 
researcli  laboratory  of  the  Board  of 
Grain  Commissioners,  is  better  than 
was  anticipated  a  month  ago. 


See  Maintenance  of  Capacity 

Operations  in  Paper  Industry 


New  York. —  The  paper  industry, 
in  its  numerous  divisious,  enters 
1942  with  operations  in  general  be¬ 
ing  conducted  at  levels  in  excess  of 
rated  capacity,  according  to  Fitch 
Investors  Service,  in  its  Market  and 
Business  Forecast.  The  cyclical 
expansion  in  demand  has  been  sup- 
piemcnied  and  intensified  by  re¬ 
quirements  of  the  Federal  Govern¬ 
ment  and  other  consumers  in  con¬ 
sequence  of  the  rearmament  pro¬ 
gram  and  our  own  subsequent  direct 
participation  in  the  second  world 
confict. 

Output  of  all  types  of  paper  for 
1911  will  proliably  exceed  17,000,- 
000  tons  wliich,  combined  with  esti¬ 
mated  imports  of  over  2.000,000 
tons,  3vill  bring  total  supplies  to  an 
aggregate  not  greatly  under  20,000,- 
000  tons.  Production  at  the  ycar- 


fense  program, 
one  factor  in  the 
cd  that  c 

of  dcfen.'.e 


In  this  eonnccLion. 
industry  has  stat- 
a(  li  $3,000,000,090 
;i;ial  ions.  1.000,000 


tons  of  paper  are  required.  Paper- 
board  is  used  for  the  manufacture 
of  containers  for  food,  clothing  and 
all  quartermaster  suiipltcs,  for 
packaging  and  protection  of  sub- 
assembly  parts  of  military  and  na¬ 
val  equipment  shipped  to  assembly 
plants,  for  packaging  of  medical 
and  surgical  supplies  and  for  pack¬ 
ing  of  ammunition  and  explosives. 

Canadian  newsprint  mills  are  de¬ 
voting  idle  capacity  to  production 
of  sulphite  pulp  to  aid  United  Slates 
manufacturers  in  supplying  de¬ 
mand.  Newsprint  output  in  the 
United  States  and  Canadii  for  1941 
will  be  slightly  under  the  1940  to¬ 
tals.  Drastic  curtailment  of  Scandi- 


end  approximated  103''f-  or  normal  i  naviau  imports  has  immeasurably 


capacity,  with  many  mills  operating 
on  a  seven-day  week  basis.  Contin¬ 
uation.  or  even  acceleration,  of  this 
rate  is  anticipated  during  future 
mouths.  War-time  influences  are 
becoming  increasingly  significant, 
particularly  in  the  paperboard  di¬ 
vision.  where  some  shortages  of 
materials  are  acknowledged. 

It  has  been  e.stimated  by  the  OP.^I 
that  approximately  40''3  of  paper¬ 
board  production  is  being  utilized 
in  some  phase  of  the  national  de- 


improved  the  competitive  position 
of  North  American  manufacture. 
Existing  prices  of  virtually  all  types 
of  paper,  in  effect  during  the  final 
half  of  1911,  will  be  niiiintaincd 
during  the  first  quarter  of  1912, 
according  to  'Washington  advices. 


,\cw  water  power  installations 
during  1941  totalled  251.600  h.p. 
This,  together  with  6,000  h.p.  re¬ 
sulting  from  equipment  replacement 
not  previously  reported  brings  Can¬ 
ada's  total  hydraulic  installation  as 
of  .January  1,  1912,  to  8,845,038 

horse-power. 

There  arc.  as  w’cli.  other  under¬ 
takings  under  way  which  should 
add  more  than  650.000  horse-power 
to  this  total  during  the  next  year 
and  a  half.  'I  ransmission  line  ex¬ 
tensions  and  interconnections  of  ex¬ 
isting  systems  carried  out  during 
the  year  were  of  the  utmost  impor¬ 
tance  in  facilitating  the  effective 
exchange  of  hydro-cicctric  cnergj’ 
iu  certain  areas,  thcrcb.v  utilizing 
available  power  supplies  lo  the 
greatest  advantage  for  increased 
war  production. 

CANADA  NORTHERN 
NOVEMBER  NET  UP 

Moderate  Decline  In  Gross  For 
Month  More  Than  Offset  By 
Drop  In  Expenses 

Ca:iada  .Northern  I’owcr  Corpora¬ 
tion  Limited,  reporls  gross  earnings 
for  tlic  month  of  November  at 
$398,64  1,  a  decline  of  $9,991  from 
gross  in  the  like  month  last  year 
blit  operating  expenses  at  $165,169 
were  cut  $15,337  from  the  1940 
lr\el.  leaving  net  earnings,  before 
income  and  excess  profits  taxes  at 
$233,172,  an  iacrcaso  of  $5,346 
over  the  November  1940  figure  of 
$228,126. 

I'or  the  11-inontli  period  lo  the 


June,  July  and  .August,  we  carried 
approximately  160.000  revenue  and 
transfer  passengers  per  day.  In  the 


months  of  December.  January,  Feb¬ 
ruary  and  March  we  expect  to  carry 
approximately  240.000  revenue  and 
transfer  passengers  per  day. 

Seasonal  ( hanges 

"These  are  week-day  figures.  On 
Sundays  and  most  holidays,  of 
course,  travel  is  much  ligfrter.  about 
half  of  this  amount.  In  the  Spring 
and  Fall  the  number  of  passengeris 
carried  is  approximately  half-way 
between  these  extremes,  the  traffic 
gradually  dropping  down  from  the 
end  of  March  until  it  reaches  a  low- 
point  in  .Inly  and  t'nen  gradually 
Diiilding  up  until  in  December,  as  a 
rule,  w’e  carry  more  passengers  than 
in  any  other  month.  In  nineteen 
years  out  of  the  last  twenty-three 
years  we  have  carried  more  passen¬ 
gers  in  the  month  of  December  than 
in  any  other  month  of  the  year. 

“Obviously,  if  wc  have  enough 
equipment  to  carry  our  passengers 
in  the  winter  monihis.  there  w-ill  be 
no  difficulty  of  taking  care  of  them 
in  the  summer  months.  In  other 
words,  if  the  shoe  pinches,  thi.s 
trouble  exists  only  four  months  out 
of  the  twelve  and  is  perhaps  at  its 
worst  in  the  month  of  December, 
although  the  succeeding  months  of 
January,  February  and  March  are 
heavy  travel  months. 

“Now  it  would  be  easy  enough  to 
carry  all  the  passengers  w'ho  want 
to  ride,  even  in  the  month  of  De- 
ccinbcr.  if  there  would  be  ob  many 
wanting  to  ride  in  one  hour  as  there 
were  in  another — in  other  words,  if 
the  riding  were  evenly  distributed 
during  every  hour  of  the  day.  §trcet 
cars  and  buses  as  a  rule  start  their 
day’s  work  at  6.00  a.m.  and  continue 
until  2.00  a.m.  the  following  morn¬ 
ing;  they  operate  twenty  hours  per 
day.  Here,  however,  is  where  we  run 
into  difficulty.  ’I’he  riding  is  not 
evenly  distributed.  To  carry  240.000 
passengers  in  twenty  hours,  assum¬ 
ing  an  even  distribution,  we  would 
'have  to  have  facilitice  to  transport 
12.000  passengers  per  hour.  That 
would  be  simple  with  the  facilities 
in  equipment  and  men  which  wc 
have. 


Avoid  Suspense 

Protect 
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Phone  or  write  our  nearest  office 

The  Steel  C^any  of  Canada  Limited 


TORONTO 


MONTREAL 


NOVEMBER  NET  OF 
C.P.R.fOWSGAIN 

Increase  Only  Slight  But  11' 
Month  Figures  Higher  by 
$10,033,554 


A  small  increase  in  net  carniu 
is  reported  by  Canadian  Pacific 
Railway  for  the  month  of  Novem¬ 
ber,  adding  to  the  substantial  cu¬ 
mulative  gain  in  net  built  up  during 
first  10  months  of  this  year. 

Traffic  statement  for  November 
shows  gross  earnings  of  $20,207,- 
692  higher  by  $4,318,266  than  fig¬ 
ure  for  corresponding  month  of  the 
previous  year.  Operating  expen¬ 
ses,  however,  were  up  $4,189,656 
and  net  earnings,  accordingly.  In¬ 
creased  by  only  $128,609  to  $5,- 
201,226. 

For  11  months  ended  November 
30th  1941,  gross  earnings  aggregat¬ 
ed  $200,241,838  which  represented 
an  expansion  over  gross  for  corres¬ 
ponding  period  in  1940  of  $45,612,- 
608.  Operating  expenses  increased 
$35,579,054  to  $159,375,052  and 
cumulative  net  earnings  were  up 
$10,030,554  to  $40,866,785.  Com¬ 
parative  figures  for  month  of  No¬ 
vember  and  for  the  11 -month  per¬ 
iod  are  shown  herewith:  — 


1941 

November:  ) 

Gross  20,207,692 
Op.  exp.  I  5.006,465 


1940 

$ 

15,889,425 

10.816.808 


Incr. 

$ 

4.318.266 

4.189.656 


valves  and  specialitie.<5,  resulting 
in  a  doubling  of  productiveness  of 
tlie  company  for  this  type  of  equip¬ 
ment.  'rhe  building  is  now  in  course 
of  erection  and  is  expected  to  be  in 
production  in  three  or  four  months 
time. 

The  plant  of  the  company,  a 
wholly-owned  subsidiary  of  Morri¬ 
son  Brass  Corp.,  Ltd.,  is  operating 
at  capacity  and  has  been  for  over 
a  year  on  war  orders.  As  a  result, 
operations  have  shown  material  im¬ 
provement  over  the  level  of  a  year 
ago  and  although  higher  costs  and 
taxes  will  affect  net  profit  it  is  ex¬ 
pected  that  earnings  will  show  ,1 
good  increase  over  those  for  the 
preceding  year. 

In  1940  the  company  had  a  net 
profit  of  $27,626,  or  92  cents  per 
share  on  preferred,  compared  with 
a  loss  of  $3,169  in  1939.  Morrison 
Brass  produces  a  wide  range  of 
valves  and  gauges  for  marine,  and 
industrial  use,  with  chief  attention 
being  placed  on  the  former  which 
are  in  great  demand  In  the  ship¬ 
building  program  in  Canada. 


Moderate  Gain  Shown  In 
Tourist  Trsdfic  In  1940 


Neleam.  5,201.226  5,072,617  128,609 

It  Months: 

Gross  200.241.838  1  54,529,230  45,612.608 
Op.  exp.  159.375.052  123.795,998  35,5  79,054 


,  H  j  Net  earn.  40,366.785  30,833,23110,033.554 


•  Beovy  Uae  eo  Chut  Indlotoi  Stmt  Cu  Puaeogen  Curled  end  Dotted  Line  Biu  Pimtagm 


<'ognizant  of  its  own  expanding  |  rnd  of  November,  tiiis  year,  there 
needs,  the  federal  government  is  |  was  an  expansion  of  $20,203  in 


encouraging  manufacturers  tomajn- 
tain  production  at  maximum  ieveis. 
which  may  cvenfually  inxoive  an  in¬ 
crease  iu  productive  capacity. 


A  iRmUi  ifUtuki ! 

IT  COSTS  ONLY  $3.00  A  YEAR  FOR  REGULAR 
WEEKLY  DELIVERY  TO  A  CANADIAN  ADDRESS 


THE  FINANCIAL  TIMES. 
6S1  Craig  St.  West, 
Montreal. 


Name . 

Address  . 

YEARLY  SUBSCRIPTION  RATE 


In  Canada,  $3.00  a  year 
In  Great  Britain  *  -  - 

In  United  States,  $3.50  a  year 


$1.75  for  six  months 
$3.00  a  year,  Canadian  funds 
$2.00  for  six  months 


Make  all  checjueM,  drafU  asvi  money  orders  payable  to  the  Company 


gross  earnings  to  a  total  of  $4,610,- 
295  compared  with  tiie  like  1940 
total  of  $1,590,092.  The  rise  in 
operating  c.xtienscs  was  iieid  to  $6.- 
596  at  a  total  of  $2,023,403  eom- 
I  pared  with  $2,016,807,  leaving  net 
i  earnings,  before  income  and  excess 
i  profits  provisioti,  at  $2,586,892.  or 
I  $13,607  more  tlian  the  like  year 
;  ago  figure  of  $2,573,285. 

Comparative  earnings  figures  for 
I  the  mouth  and  the  period  follow:  — 
1941  1940  Incr. 

November — •  5  $  $ 

Croi,!.  earn...  398,641  408,632  d9.99l 

xOper.  exp...  165,169  180.506  dl5,337 

Net  C,irn.  . 

1  1  Months— 

Gro.ss  corn  ,  . 
xOper.  exp... 


233,472  ,228,126  5,346 


4,610.295  4,590,092 
2.023.403  2.016,807 


20.203 

6.59b 


.Net  earn.  .  2.586,892  2,573,285  13.607 


'  X  Operating 
!  the  1  I  tnonlhf 
I  excess  profits 
I  d  Decrease. 


earnings  for  November  and 
do  not  include  income  and 
taxes. 


W.  Canadian  Hydro  Makes 
Deal  With  West  Kootenay 


"However,  this  is  what  confronts 
us.  In  the  two  hours  from  7.00  to 
9.00  a.m.,  we  have  to  carry  42.000 
passengers,  or  an  average  of  21,000 
per  hour,  or  nearly  twice  the  num¬ 
ber  that  would  have  to  be  carried 
in  any  hour  if  the  traffic  were  even¬ 
ly  distributed.  However,  xvc  can 
handle  tliis  morning  peak  without 
the  shoe  pinching  too  much,  unless 
wo  run  into  a  stormy  day  when 
street  caixs  and  buses  cannot  oper¬ 
ate  to  schedule.  It  is  in  the  after¬ 
noon  between  5.00  and  6.00  p.m.  that 
the  shoe  really  pinches.  Within  an 
hour  wc  have  the  job  of  transport¬ 
ing  30.500  passengers,  and  on  some 
days,  when  the  xveathcr  is  stormy, 
t'his  is  increased  to  36.000.  Of  the 
iibovo  number  approximately  28';$ 
is  carried  by  motor  bus,  8f$  by  trol¬ 
ley.  bus,  and  64%  by  street  cars. 

“Mind  you,  there  are  only  about 
four  months  in  tlic  year  when  this 
condition  exists,  but  this  year  the 
situation  is  made  more  critical  be¬ 
cause  a.  substantially  greater  num¬ 
ber  of  people  arc  employed  and  arc 
depending  upon  us  for  transporta¬ 
tion.  And,  so.  the  transportation  shoe 
pinches  pretty  hard  between  5.00 
and  6.00  p.m. 

“M'hat  are  wc  doing  about  it?  Wc 
have  done  everything  that  wc  can  do 
by  way  of  getting  equipment.  All  the 
bu.'Cs  which  xvo  own  arc  in  service 
by  tills  time.  Wc  do  'have  some  street 
cars  in  reserve,  which  have  not  hoeo 
used  for  quite  a  few  years  and  which 
arc  now  being  fixed  up  lo  go  into 
service.  However,  even  with  street 
cars,  the  tracks  hetxvccn  Memorial 
Boulevard  and  Portage  and  5Iain. 
and  for  some  distance  on  Main 
Street,  have  as  many  street  cars  as 
it  is  possible  to  place  there  and  op¬ 
erate  safely  during  the  afternoon 
peak. 

"What  about  buying  more  buses? 
The  answer  is  that  wc  know  of  no 
way  in  which  more  buses  can  be  I 
obtained  in  a  period  of  less  than  ] 
six  or  eight  months.  We  now  'nave 


equipment,  that  is  what  they  desire 
to  have  done.  To  find  such  a  way 
is  one  of  the  principal  reasons  for 
the  appointment  of  a  Transit  Con¬ 
troller  and  the  establishment  of  his 
office. 

“Does  the  Transit  Controller  'have 
a  way  out?  He  docs.  He  has  already 
suggested  to  the  municipal  authori¬ 
ties  in  Ottawa,  Montreal  and  Tor¬ 
onto,  who  in  turn  have  taken  the 
question  up  with  the  transportation 
companies  and  the  industries  of 
those  cities,  the  question  of  stagger¬ 
ing  hours  of  work  in  stores,  offices 
and  shops.  The  custom  of  closing 
all  factories  at  5.00  and  5.30  p.m.  is 
not  a  necessary  condition  to  effec¬ 
tive  production.  Where  factories 
work  three  shifts  a  day.  the  'hour 
of  changing  from  the  day  shift  to 
the  evening  shift  might  just  as  well 
be  4.00  or  4.30  p.m.  as  5.00  p.m.,  and 
the  hour  of  starting  the  day  shift 
might  just  as  well  be  7.00  or  7.30 
as  8.00  a.m. 

“As  a  matter  of  fact,  in  Winnipeg 
quite  a  few  people  start  at  7.30  a.m.. 
others  at  8.00  a.m.,  others  at  8.30 
a.m.,  and  others  at  9.00  a.m.  That  is 
I  lie  reason  w'hy  what  we  term  the 
morning  peak  is  spread  over  two 
hours.  However,  in  the  afternoons 
t,o  many  cstahlishmcnts  follow  the 
custom  of  closing  at  5.00  p.m..  and 
it  is  this  practice  which  results  in 
the  sharp  evening  peak  and  requires 
U7i  to  transport  over  30.000  passen¬ 
gers  in  tin  hour. 

“if  the  different  establishments 
could  close,  some  at  4.00  p.m..  some 
at  1.30  p.in.,  some  at  5.00  p.in..  some 
at  5.30  p.m.,  and  some  at  6.00  p.m.. 
it  would  be  spreading  out  the  eve¬ 
ning  peak  to  the  same  degree  as  the 
morning  peak  ,is  now  spread  and  the 
present  facilities  would  provide  a 
more  eornfortablc  and  convenient 
ride  to  everybody  concerned.  This  is 
what  is  referred  to  wnen  we  u,se  the 
expression  “staggering  hours,"  and 
to  introduce  this  practice  is  a  major 
objective  of  the  'I'ransii  Controller 


Morrison  Brass  Bondholders 
Ratify  Lease  to  Government 

Toronto  Bureau  The  Financial  Timea 

Toronto. — At  a  recent  meeting  of 
holders  of  the  7',^%  first  and 
general  mortgage  bonds  of  James 
Morrison  Brass  .Manufacturing  Co. 
approval  was  given  to  leasing  a 
certain  piece  of  property  adjoining 
the  plant  to  the  Dominion  govern¬ 
ment  for  the  duration  and  for  three 
years  thereafter. 

The  government  has  undertaken 
to  erect  and  equip  a  plant  adja¬ 
cent  to  the  company's  present  fac¬ 
tory  for  the  production  of  marine 


Ottawa.  — Tourists  entering  Can¬ 
ada  from  the  United  States  during 
the  first  ten  months  of  1941  totalled 
12.433.716  persons  compared  with 
12,172.719  visitors  in  the  corres¬ 
ponding  period  of  1940,  the  Immi¬ 
gration  Branch  reports. 

This  year  traffic  reached  its  peak 
during  the  months  of  July  and  Aug¬ 
ust  when  5,326,163  tourists  from 
the  United  States  were  admitted  as 
against  4,050,460  in  the  correspond¬ 
ing  months  of  1940. 


Big  Pacific  Coast  Whale 
Catch  For  Season  of  1941 


Vancouver — Six  steel-hulled  whal¬ 
ing  tugs,  operating  in  waters  off 
the  Queen  Charlotte  Ilsands, 
landed  328  whales  between  April 
and  October,  establishing  the  1941 
season  as  well  above  the  average. 

The  year’s  catch  yielded  approx¬ 
imately  66,000  gallons  of  oil,  300 
tons  of  meal  and  .600  tons  of  fertil¬ 
izer.  Last  year  220  whales  were 
taken. 

Whale  products,  which  are  usu¬ 
ally  exported  in  pcactime,  will  be 
used  this  year  in  Canada.  Sperm 
oil  is  used  extensively  for  lubrica¬ 
tion  of  fine  machinery. 


twenty-five  more  buses  than  wc  had  j  so  far  as  urban  transportation  is 
a  year  ago  at  this  time  and  w'e  have  i  concerned.” 

fifteen  on  order,  ten  of  xvliic'h  were  - 

promised  for  delivery  December  I «t.  Another  EamingS  Gain  for 
but  on  account  of  priorities  and  war  a*  •  i  •  i  o  r» 

work  liave  been  delayed  in  inami-  |  Mexican  Light  &  rOWCr 

facture  and  will  not  bo  here  until  j  - 


Vancouver.  —  Executives  of  the 
\\'cst  Canadian  Hydro-Electric  Cor¬ 
poration  licrc  have  signed  :i  con¬ 
tract  to  supply  all  available  sur¬ 
plus  power  to  tiio  West  Kootenay 
Power  &  Light  Co,,  which,  in  turn, 
provides  energy  for  the  great  mine 
operating  and  munitions  plants  op¬ 
erated  by  Consolidated  .'lining  and 
Smelting  Co. 

West  Canadian  Hydro  has  been! 
ordered  by  the  deputy  minister  of 
munitions  and  supply  to  build  a; 
storage  dam  at  Sugar  Lake  and  a ' 
new  6f*. 000-volt  high  line  from 
Shuswap  Falls  to  Vernon  and  to 
reinforce  its  present  lines  from 
Vernon  south  to  Woods  Lake.  j 

The  whole  contract  is  a  war  mca-  j 
sure,  and  is  for  three  years  with  a 
possible  two  years’  furtlier  exten- 1 
sion.  i 

'I'otal  cost  will  be  approximately, 

$350,000.  which  is  in  addition  to  the:  possible  and  if  there  is  any  way  in 
$300,000  already  appropriated  by  I  wliich  existing  transportation  facili- 
West  Canadian  Hydro  for  its  3,500 1  tics  can  be  made  to  function  w’ith- 
k.v..T.  unit  at  Shuswap  P'alls.  i  out  the  importation  of  additional 


'roronto. — 'I'lio  .Mexican  IJght  and 
Power  Company  Limited  reports 
combined  earnings  of  the  company 
and  its  sulisidiarics  for  nionlli  of 
October,  in  Canadian  funds,  of 
*992.465  compared  with  $773,397  in 
October.  1940.  Profits  after  expen¬ 
ses  and  depreciation  totalled  $316,- 
230  compared  with  $134,896. 

The  gross  for  ten  months  was 
$8,026,276  compared  with  .$6,720,449 
in  1940  and  profits  for  the  10- 
month  iicriod  $2,053,953  compared 
with  $1,131,160. 


the  end  of  December.  The  remaining  I 
five  have  been  promised  for  deliv- 1 
ery  at  the  end  of  .lanuary.  provid¬ 
ing  there  are  no  delays  in  maun-  | 
facture  Wc  have  even  tried  renting! 
equipment,  but  witliout  avail.  j 

War  Needs  Coine  First  j 

“In  war  time,  war  needs  come  | 
first,  Canadian  metals  requireii  in  | 
bus  building  must  be  conserved  for  j 
war  purposes,  so  that  bus  delivery  i 
dates  must  suffer,  .As  regards  ini-  | 
porting  buses  from  tlic  United  i 
Slates,  the  Dominion  Government  is  1 
very  reluctant  to  is^ue  permits  an-  ! 
iboriziDg  the  importation  of  equip-  i 
mpnt  from  the  United  States  unless  | 
proven  absolutely  necessary,  and  1 
they  ha\  e  recently  indicated  to  us  !  ' 

that  if  w  ill  be  very  difficult  to  con-  !  Ottawa,.—  A  sharp  decline  in  the 
Vince  them  that  there  i.s  such  a  thing  j  'olume  of  motor  xeliiclcs  sales  fi- 
as  "absolutelv  necessary."  I  nanoing  iu  La.uada  in  .November  is 

■’Whai  then  does  the' Government  ' ''eported  by  the  Dominion  Bureau  of 
suggest?  What  i.s  their  reason  for  i  Statistics.  Tlie  number  of  new  and 
lieing  reluctant  to  autliorizc  the  ini-  i  and  used  vehicles  financed  totalled 
portation  of  equipment?  The  answer 
iiS  inal  in  an  all-ont  effort  to  win  tlie 
war  they  find  it  imperative  lo  con¬ 
serve  foreign  excliange  as  much 


Motor  Sales  Financuig  Is 
Shaiply  Lower  In  November 


6.95U  and  were  financed  for  $2,866,- 
872,  down  42'.$  in  number  and  dS*"; 
in  dollar  values  when  compared 
witli  .November  last  year. 

November  was  the  first  complete 
month  in  whicli  the  government’s 
new  ^resrict  ions  on  instalment  buy¬ 
ing  were  iu  effect. 


■yearly 

Div. 

Date  Record 

Paid 

Paid 

J. 

Rate 

Declared 

•  Payable  Date 

I94lt 

1940 

$ 

$ 

* 

i 

Anglo* I  luronian,  Limited .  . .  • .  e  • 

.... 

.10 

Jan. 23  Jan.  0 

.10 

.10 

Argus  Interests . 

.04 

jan.  22  jan.  3 

.04 

Bathurst  P.  &  P-  ”A  ‘  . 

1.66 

.25  q 

Mar.  2  Feb.  13 

.25 

1.25 

Bell  1  elephone . 

8.00 

2.00  q 

Jan.  1  5  Dec.  23 

2.00 

8.00 

Biltmore  1  fats . . . 

.60 

.13  q 

Ian.  1 3  Dec.  3  1 

.15 

.60 

Bralorne  Mines  . 

.80 

.20  q 

jan.  1  3  Dec.  3  1 

.20 

.80 

Do.,  Extra  . 

.10 

Jan.  1 3  Dec.  3  1 

.10 

.40 

Brantford  Cordage,  Preferred  •• 

i.io 

.32ti  q 

Jan.  1  3  Dec.  20 

.32 

1.30 

Do.,  2nd  Preferred  . 

6.00 

1.50  q 

Feb.  1  Jan.  1 7 

1.50 

6.00 

British  Mtge  &  Trust  . 

8.00 

4,00  S 

Jan.  2  Dec.  1  3 

4.00 

8.00 

Calgary  Power,  Preferred  ...... 

6.00 

1.50  q 

Feb.  2  Ian.  15 

1.50 

6.00 

C.  P.  R.  Co..  Preferred  . 

27e  5 

Feb.  1  jan.  1 

2% 

4% 

Canadian  Bakeries,  Preferred  . . 

2.50  Ini. 

jan. 1 3  Jan.  3 

2.50 

4.50 

Canadian  Bank  of  Commerce... 

*8.66 

2.00  q 

Feb.  2  Dec.  3  1 

2.00 

8.00 

Canadian  Bronze  Co.,  Common.. 

1.50 

.37'i  q 

!*eb.  2  Jan.  0 

.3  7ti 

1.50 

Do . 

,50  Int. 

F'eb.  2  Ian.  9 

.50 

.50 

Do..  Preferred  . . 

’5.66 

1.25  q 

Feb.  2  jan.  0 

1.25 

5.00 

Canadian  Fairbanks  Morse,  Pref. 

6.00 

1,50 

Ian.  15  Dec.  3  1 

1.50 

6.00 

Canadian  f  ire  Insurance  . . 

4.00 

2.00  .S 

Jan.  2  Dec.  20 

2.00 

4.00 

Can.  Car  &  Toundry,  Preferred.. 

.44  n 

Jan.  1 0  Dec.  20 

.44 

1.3  2 

Canadian  Converters  . 

.50 

jan.  31  Dec.  3  1 

.50 

2.00 

(anadian  &  foreign  Securitic.s.. 

.06  Ann. 

l  eb.  2  Jan.  16 

.06 

.06 

Canadian  C^rneral  Investments.  . 

.50 

• '  2  G  q 

Jan.  1 3  bee.  3  I 

•G’.j 

.30 

Canadian  Light  6c  Power . 

1.00 

.50  5 

Jan.  1  3  Dec.  26 

.50 

1.00 

Canada  Northern  Power . 

.15  Int. 

jan.  26  Dec.  3  1 

.15 

.90 

Do.,  Preferred  . 

7,66 

1.75  q 

jan.  1 3  Dec.  3  1 

1.75 

7.00 

Capital  Trust  . 

1  00 

Mar.  1  Dec.  31 

1.00 

1.00 

CTommand  Oils  . 

.02  Int. 

jan. 30  Jan.  10 

.02 

.02 

Commercial  Alcohol,  Preferred.. 

.10  q 

Jan.  1  3  Dec.  3  1 

.10 

.40 

Cons.  Gold  Dredging  . 

.10 

Jan.  1 0  Dec.  20 

.10 

Davies  Petroleum  . . 

.01 

fan.  20  Jan.  3 

.01 

.01 

Debenture  6t  Securities  . 

5.66 

2.50  S 

jan.  2  Dec.  22 

2.50 

5.00 

Detroit  Intern.  Bridge  . 

.25  Int. 

Jan.  24  jan.  3 

.25 

Dome  Mines . 

2.66 

.30  q 

Jan.  20  Dec.  3  1 

.50 

2.00 

Dominion  Bank . . . 

10.00 

2.50  q 

F'eb.  2  Jan.  1 3 

2.50 

10.00 

Dominion  Textile,  Preferred  .... 

7.00 

1.75  q 

Jan.  1  3  Dec.  t  3 

1.75 

7.00 

Lastern  Steel  Products.  Comm.. 

1. 00 

.25  q 

Mar.  2  Feb.  16 

.25 

1.00 

Do.,  Common  . 

l.no  Int. 

F>b.  20  Jan.  1  3 

1.00 

r.astern  Townslnp  1  elephone  ... 

1.66 

.25  q 

Jan.  1  3  Dec.  3  1 

.25 

1.00 

f  oundation  Co . 

1.00 

.25  q 

jan.  20  Dec.  3  1 

.25 

1.00 

Do.,  Extra  . 

.25 

jan.  20  Dec.  3  1 

.25 

General  Trust  ^ . 

5.66 

1.25  q 

Jan.  1  3  Dec.  3  I 

1.25 

5.00 

Guarat^ly  T  rust  . 

5.00 

1.25  q 

jan.  1  5  Dec.  3  I 

1.25 

5.00 

Howard  Smith  Paper,  Pref . 

6.00 

1.50  q 

Jan.  1 5  Dec.  3  1 

1.50 

6.00 

Imperial  Bank  . 

10.00 

2.50  q 

Feb.  2  Dec.  31 

2.50 

10.00 

Intern.  Milling,  Preferred  . 

5.00 

1.25  q 

jan.  1 3  Jan.  2 

1.25 

5.00 

Intern.  Bronze  Powders,  Comm.. 

1.50 

.3  7  q 

Jan.  1 5  Jan.  3 

■  3  7>i 

1.50 

Do.,  Preferred  . 

■  3  7>i  q 

jan.  15  jan.  3 

.3  7  li 

1.50 

Intern.  Nickel,  Preferred . 

7.66 

1.75  q 

Feb.  2  jan.  3 

1.75 

7.00 

Intern.  Metiil,  Preferred  . 

1.50  Arr. 

F  eb.  2  Jan.  I  3 

1.50 

12.00 

Do.,  •A"  . 

1.50  Arr. 

F  eb.  2  jan.  1  3 

1.50 

12.00 

International  Paints,  Pref . 

i% 

Jan.  12  Dec.  1  2 

1.25 

1.25 

Do.,  Arrears  . 

.25  Arr. 

Jan.  1 2  Dec.  1 2 

Invest.  Foundation,  Pref . 

*3.66 

.75  q 

jan.  1 5  Dec.  3  1 

.75 

3.00 

Lake  DufauU  Mines  . 

.02  Int. 

Jan. 20  Jan.  2 

.20 

Lamaque  Gold . 

.10  q 

Feb.  2  jan.  9 

.10 

.55 

Do.,  Extra  . 

.05 

Feb.  2  jan.  9 

Melchers,  Preferred  . .  .  •  • 

.30  S  Arr. 

.Feb.  16  Feb.  2 

.30 

.60 

Montreal  Telegrapli  . 

.43 

Jan.  1  3  Dec.  3  1 

.43 

1.96 

NIcColl-Frontenac  Preferred  .... 

6.66 

1.50 

jan.  15  Dec.  3  1 

1.50 

6.00 

Montreal  Light  II.  &  F’ . 

1.50 

.38  q 

Jan.  3  1  Dec.  3  1 

.38 

1.50 

National  Steel  Car  . 

Ottawa  Car  and  Aircraft . 

Premier  Gold  Mines . 

Preston  Last  Dome  . 

Power  Corporation  . 

Do..  1st.  Preferred . 

Do..  2nd  Preferred . 

Quebec  Power  Com . 

Holland  Paper  . 

Scj’tlies  &  Co,.  Common  . 

Do,,  r.xtra  . 

Do..  Preferred  . 

Silbak  Premier  . 

Sbawinigan  W.  &  I’.  Co.,  Com 

Slieep  Creek  Gold  Mines . 

Do.,  Extra  . 

.Shei-H-in-Williams.  Com . 

Stgma  Mines  . .  .  . 

Standard  C.lieniical  . 

Standard  Radio  "A"  ........ 

Do,  "B  . 

St.  Lawrence  Paper.  Pref . 

St.  Lawrence  Corp.  "A  ' . 

Sleet  Co.  of  Canada,  Common 

Do.,  Pieferred  . 

Teck-Huphes  Mines  . 

Tucliett  Tobacco.  F’rcfcrrcd  .  . 

Toronto  Llevalors  . 

United  Bond  &  Sha.re  . 

Geo.  M’eston  L.td..  Preferred  . 
Western  .Assurance  Preferred 
Western  Grocers  Common  .  .  . 

Do..  Pieferred  . 

Wood,  Alexander  &  James  .  .  . 
/ellers  Limited,  Common  .  .  .  . 
Do..  Preferred  . 


6.00 

3.00 

1.00 

.60 


.40 

7.00 


5.00 

2.40 

3.00 

7.00 

7.00 

1.56 


.50 
.20 
.02 

.05  Ini. 
.15  Ini. 
1.50  q 
.75  q 
.25  q 
.  I  5  q 
.50 
.50 
.87':, 

.04  q 
.23  q 
.04 
.01 
.15 
.30 
.50  5 
.10  Init. 
.10  Init. 
.75  q 
.25  q 
.75  q 
.75  q 
.10  q 
1.75  q 
1.00 
.10 

1.25  q 
1.20  S 
.75  q 

1.75  q 

1.75  Arr. 
,20  q 


Jan.  1 5  Dec.  3  I 
Jan.  5  Dec.  3  1 
Jan.  1 5  Dec.  1 5 
Jan.  15  Dec.  31 
l  eb.  2  Dec.  31 
Jan.  15  Dec.  31 
Jan.  1 5  Dec.  3  I 
Keb.  25  Dec.  26 
Feb.  13  Feb.  3 
Jan.  I  5  Jan.  1 0 
.Ian.  I  5  Jan.  1 0 


.50 

.20 

.02 

.05 

.15 

1.50 

.75 

.25 

.15 

.50 

.50 


2.00 
.40 
.1  I 
.30 
.30 
6.00 
3.00 
1.00 
.60 


.3  7' 


Jan. 

15 

jan. 

to 

.871., 

Jan. 

26 

jan. 

5 

.04 

.16 

Feb. 

25 

jan. 

26 

.23 

,90 

Jan. 

15 

Dec. 

31 

.04 

.16 

Jan. 

15 

D6c. 

31 

Feb. 

2 

Jan. 

15 

.1  5 

jan. 

IS 

Dec. 

31 

..30 

.30 

Jan. 

31 

Dec. 

31 

.50 

!  2  .5 

Jan. 

10 

Dec. 

31 

to 

.20 

Jan. 

to 

Dec. 

31 

10 

20 

jan. 

15 

Jan. 

2 

.75 

3.50 

Jan. 

15 

jan. 

2 

.25 

2.00 

Feb. 

2 

jan. 

7 

.75 

4,68?* 

Feb. 

2 

jan. 

7 

.75 

2.68?i 

Feb. 

2 

Jan. 

9 

.10 

.40 

Jan. 

1  5 

Dec. 

it 

1.75 

7.00 

Jan. 

15 

Jan. 

2 

1.00 

1.00 

Jan. 

15 

Dec. 

31 

.10 

.60 

Feb. 

2 

Jan. 

15 

1,25 

5.00 

Jan. 

2 

Dec. 

31 

1.20 

2.40 

Jan. 

15 

Dec. 

20 

.75 

4.00 

Jan. 

15 

Dec. 

n 

1.75 

7.00 

Feb. 

1 

Jan. 

15 

1.75 

7.00 

Jan. 

3  1 

Jan. 

15 

.20 

.60 

jan. 

31 

Jan. 

15 

•3  7 

1.50 

-Annually. 
-  Quarterly. 


S —  Semi  annuall.v.  x— 
Ini. — Interim.  •  After 


F  unds 


t — January  payments  are  for  year  1942. 


considering  slock  split. 


.V. 


'i 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  2,  1942 


SEES  DEFAULT  BY  IT - 7^. - 

CITY  OF  MONTREAL 
AS  BLOW  TO  CREDIT 


Investor  Should  be  Prepared 
To  Face  New  Conditions 


London  Stock  Exchange  Memo* 
randum  Points  to  Principle 
Laid  Down  by  Exchange 

-  I 

ASKS  FULL  FACTS 


Trading  Continues  Quiet  In 
Holiday  Season  —  Inter¬ 
est  Amongst  Dealers 
Centers  in  Forthcoming 
Dominion  Financing  — 
Some  Demand  Noted 
For  Paper  Issues 


Chicago. —  Poiiitiug  to  existing  un¬ 
usual  problems  confronting  inves¬ 
tors.  and  the  need  for  revaluations 


Interest  t«  Kemuiii  F.oh 


tors,  and  the  need  for  revaluations  ! 

of  fundamental  investment  points  ^ T  ,  h  ,  n'l 

Bond  Review.  Factors  that  will  keep 
of  view  and  policies,  the  Year-End  .  . 

r  :  interest  rates  low  are  cited  as  in- 
Bond  Review  of  Halsey.  Stuart  & '  ,  .  ,  .  ,  , 

_ .ui  creased  governmental  contro  3  of 

Co.,  Inc.,  an  annual  publication,  this  ,  ...  .  .  j 

i.c  the  credit  mechanism  and  the  money 

year  departs  from  us  practice  of  _ _ _ 

^A  I  markets  the  lack  of  opportunity 

reviewing  only  the  trend  and  signi-  ..  ,  _ ,  ,  , 


That  default  by  the  city  of  Montreal  I  for  raper  issues  I  ncant  hannenincs  of  the  vear  and  employment  of 

™iu  public  jebfould  be., ever.  '  '  Snt.  ,rSc  faoier, ’“.,",1  j 

blow  to  Canada’s  credit  is  the  view  t  .  »  the  investor  -in  the  develonment  political  and  economic  uncer- 

expressed  by  the  Stock  Exchange  Toronto  Bur«u  Th.  Fin.nei.i  Tim„  an  investme°‘ 

Gazette  of  London  in  an  article  Toronto.— The  bond  market  stag-  annraisal  of  conditions  as  thev  now  '  reserves  created  by  the 

headed  "Montreal  and  London.”  nated  again  this  week,  with  inter-  .upv  -re  likelv  ,o  1  absorption  of  extraordinary  amounts 

"A  memorandum,”  the  article  in  continuing  at  a  low  ebb.  On  the  r,.n'tiniie  ”  in  addition  five  invest- '  banking  structure, 

question  says,  ’’has  been  Issued  by  however,  there  were  more  nrerents  that  reflect  present  i  ^^®  governments’  interest,  it  is 

the  provisional  committee  of  the  Evaders  around  as  many  of  them  re-  raaiiiinic  ara  nrasented  stated,  is  to  keep  interest  rates  low. 

Stock  Exchange  recently  appointed  ‘^'icned  from  Ottawa  for  the  holiday  seldom  fallen  to  the  lot !  °“®  'eason  being  that  the  "govern- 

to  organize  a  Representative  Stock-  season.  Comments  from  the  bond  investors  to  cone  witli  nroblcms :  largely  held  by 

attendinrr  .a-  nvesiors  to  cope  WIUI  piouicms!.  ,  insinanee,  eomnanies 


holders’  Committee  to  protect  the  'vho  have  been  attending  the  '  ^ave  confronted  those  of  i  insurance  companies, 

interests  of  the  holders  of  the  Lon-  Ottawa  conferences  on  Canada  s  lup  n-esent  treneratioii  ”  savs  the '  material  advance  in  the 

don  issues  of  city  of  Montreal  is-  s,re  all  to  the  same  npyipu-  "The  exces-ses  of  the '  '“Merest  rate  of  new  government  is¬ 
sues.  effect— there  will  be  no  difficulty  iho  dtstrps  Tf  the  ihir!is«cs  have  the  effect  of  cor- 

"The  memorandum  begins  (1)  by  /he  loan  over  the  top.  ties  and  the  disurbine^nossibilities  of  '^®®honding  reduction  in  the  market 

asserting  the  principle  that  issues  holiday,  many  the 'forties  have  left  tL  members  of ' 'a', V®®  d's'ribut- 

made  on  London  stock  market  ^he  traders  who  returned  dur-  vitallv  important  segment  of .  ®‘*' 

carry  the  understanding  that  the  '“K  past  week  win  again  go  to  society  somewhat  reduced  in  cir- '  '■'hus.  with  the  government  the 

terms  of  the  prospectus  cannot  be  ‘he  Capital  to  conclude  arrange-  cumstan'ces  ind  ouite  generally  con-  borrower,  the  Review  con- 

altered  by  any  subsequent  local  leg-  ‘or  the  loan’s  successful  flo-  r,,epa  --  jo  wavs  of  safe'^uarding  ■  ‘‘"oes,  and  with  the  necessary  con- 

islation.  Almost  all  of  the  week  s  Stove?  ther  mav  have  saSed  I  "■«'«  “’®^®  t®®*"® 

”2 — ^It  expresses  surprise  there-  trading  has  been  in  privately  fi-  .  j.  nnheavals  of  the  first  M’®  •'ttle  prospect  of  any  substantial 
fore  that  Montreal  Debenture  Hold-  °anced  flotations,  so  the  actual  e^rosion  of  the  second ' '"®''®‘*‘*®  interest  rate.s,  during 

—  r- _ 1..—  -..a  business  has  a  most  rra.scri  tn  pv.  tne  erosion  oi  me  seco  lu  ,  , 


ers  Committee  and  Quebec  Munici-  hosiness  has  almost  ceased  tn  ex- 
pal  Commission  are  proposing  to 

override  this  principle,  and  have  t,  ^ 

prepared  a  plan  which  involves  a  The  Dominion  Bureau  of  Slatis- 

icduotion  of  interest  and  postpone-  ‘ms  reports  that  net  sales  of  sccu- 


and  .he  gathering  storms  of  the  | ‘»’®  --  J®-  f  1:^^' factor  pre- 
Citing  the  fact  that  the  P'  t’sent  h®'“®|| 


generation  investor  was  reared  in  a 
tradition  of  self-reliance,  free  cn- 


ment  of  maturity  date  on  certain  October  amounted  to  $6,-  (c?nriso  W-co-sl  government  and  ‘h*^ ''bd'hood  of  some  further  infla- 

sierllng  loans  Issued  in  London,  4%.000.  which  was  the  highest  total  Se  ate  m^lUarv  oltZs  UaCv  ^  deflation 

without  any  notification  to  or  con-  1’®®°.’/®/.!"  ^he  secuntie.s  trade  be-  &  Co.  Inc.  states  that  tlic  |  __  ""^^1^®°’ .^1  P''®®®“^’  ' ®^'': 


•sultation  with  the  general  body  of  ‘ween  Canada  and  other  countries 


"When,  as  at  present,”  the  Year- 
End  Bond  Review  states,  "national 


with  Dominion  928  8r^‘th’e°hmhes“°Doin?  '“reT/ccted  ‘^his 

‘•3-It  suggests  that  responsible  since  May  1910  and  comparerwiS  hope  or  belief  that  the  trend  away 
authorities  in  Canada  should  be  $11,194,735  jn  previoL  month  previousl.v  accepted  fixed 

made  aware  that  in  the  minds  of  and  $5  325  P4  in  October  1910  Pur  P'^'^ciples  might  be  only  temporary, 
the  financial  community  in  London  chases ’ in  October  THl  were  also  '®^  P>‘hcr  to  inaction  or 

and  of  the  investing  public  the  ere-  higher  than  in  anv  month  sin?e  investment  practice  w-ith 


^.*^w**  ciuu  ULUCr  iJOllULrieS  *K«  i  r.  ti  H  ill  «♦  1  ‘-“U  13UUU  JVUVICW  utiiu/iitt-i 

since  before  the  war.  Total  sales  L.  „if",  nrocni  in'vpctmont  mn.  'ncome  is  expanding  and  the  supply 


himself  to  present  investment  con¬ 
ditions.  seemingly  reflected  his 


of  consumers  goods  contracting, 
prices  go  up.”  ‘Runaway’  price  in- 


from  previously  accepted  fixed  ®"- 

■  1-  V.-  Iikclv.  "Morc  menacing,  the  Rc- 


principles  might  be  only  temporary. 
This  led  him  cither  to  inaction  or 
pursuit,  of  investment  practice  with 


view  continues,  “is  the  probability 
at  some  future  point  of  severe  dc- 


and  or  tne  investing  puonc  me  ere-  higher  than  in  any  month  since  the  vast  resour- 

diil  of  such  a  city  as  Montreal  is  Uigy  being  u  ^‘®  familiar,  and  i  e  her  country  are  not  lini- 

rlosely  linked  up  with  the  credit  $9  432.675,  compared  with  $7,469,058  brought  the  rewards  nor  the  peace  farther  they  arc 


of  the  Dominion  itself,  and  that  a  ^he  previous  month  and  $4,803, 
default  upon  external  obligations  49,9  j,,  October  1940 
would  be  a  severe  blow  to  the  iji  '  if, 

whole  structure  of  Canadian  credit.  c-i-  tittacnrv  kmic 


of  mind  he  hoped  for." 

»w  Investment  Factors 


drained  off  through  military  and  | 
other  non-productive  expenditures  j 


WOUIQ  oe  a  severe  oiow  10  me  »  *  iji  .  ...  the  Kmaller  the  remaining  canilal 

" '?,^*®  necps^  ®‘^^®  ‘leasury  bills  totalling  nerUnent^to^an  fnvestment ^'poUcy  f*'”’’*  ‘b.^  red"r''d  bc- 

••4-lt  considers  that  If  It  IS  neces-  $45,000,000  was  made  during  the  ”  nres?n  rraht  es  arc  buying  power.  As  an  aftcr- 

sary  to  put  vAt  hopn  ‘be  sixth  consecutive  flota-  m,mmari7Prt  a<5  follows-  math  of  such  conditions,  the  price 

lot  whi<*  evidence  has  tion  in  this  amount.  Yield  of  this  ,  rovemment  win  lie  both  now  ‘^vel  may  tumble  and  the  marginal 

furnished)  there  issue  was  .548%  which  showed  a  ^  Property  values  may  be  consider- 

rase  for  ®“‘bting  ^e  British  s-  over  the  last  two  sales.  Other  .  growth  is  going  to  be  slower  ably  reduced  or  even  wiped  out” 

sues  from  its  scope  at^  ho  *^ba^n  this,  flotations  for  the  week  -  t,,  ^  nkin,»  will  give  wav  to  the  Cnder  such  conditions  as  tho.se 

In  any  event  no  plan  should  be  iino^  tr  Jeen^  On3unitiis  ci.ed.  ihe  Year-End  Bond  Review' 

Thy  wfth^ut  pre^^us'^co^^^  totalling  $75,374  were  sold,  yielding  /^/p^hatc  investment  will  be  few^  /'^bat  investment  policies 

«iiy  wiinoui  previous  eousuiLOLiou  oi^  and  3  per  cent  and  maturing  „„  I  win  romain  should  be  adhered  to  in  order  to. 


with  all  material  parUes.  which  Lg^g  ^g.g  ^  Toronto  1 


Interest  rates  will  remain! 
6.  Further  inflation  is  rea- 


protect  one's  principal  and  derive  a 


must  include  British  stockholders,  house  sold  a  $60  000  issue  of  ‘'’“''‘b*’''  inflation  is  rea-  »  "  ^  ^  ^ 

who.  as  vet  have  not  been  approach-  huf  If  ’  ?^o,®  /r  A.™  sonably  certain;  ultimate  deflation income. 


who,  as  yet  have  not  been  approach-  treasury  bills  of  ’  the  Citv  of  Owen  ^^n^bly  certain;  ultimate  deflation  ” 

ed  as  a  body  nor  Informed  of  what  S  priviteiv  dlirLg  the  S^k  P’pbable.  .  .  ,  .  '’reoepls  Offered 

is  proposed.  while  a  3%%  issue  of  the  Townshin  *''®  investment  precepts  Glancing  over  the  performance  of 

"5 — It  is  urged  that  the  full  facts  "Vaughan  totalling  $6  000  was  P''cscntcd  are;  A.  A  conservative  (41^  security  markets  during  the 
.-IS  to  the  city’s  financial  position  .  .  4.  .  ,,h,„jnl  course  is  more  than  ever  dcsir-  0,5  yp^,..,  jlic  Year-End  Bond 

.and  prospects  should  be  disclosed,  issue  .against  nuite  active  !*b'f’-  B.  Reconcile  yourself  to  ow  points  out  that  during  that 

and  in  particular  the  following  bidding  bv  other  dealers.  iniercst  returns.  C  Some  shift  pppp,^  of  "greatest  inflation  and  of 

points  ought  to  be  dealt  with;  ’  ,f,"'  from  private  to  public  securities  1  deflation  Ihe  country  ha.s 


Strong  Bccovery  Indicated 


Paper  bonds  featured  .such  traii-  experienced  holders  of  better 


"fa)— How  does  the  total  of  all  ing  as  existed  during  the  past  week.  ^  jj,  '4-  uivc^slfv  and  re-  ^  than 

taxes  and  rates  compare  both  ac-  with  gams  being  shown  by  Great  ^  holdings  pe^iodicallv'  relative  >  hettei  tl  an 

lualiy  and  per  head  of  the  popula-  Lakes  Paper,  up  IV2  points.  Brown  Reviewing^  the  trend  toward  in-  ^  tnvoAn 

lioo  «illl.  (a)  other  Canadian  citied,  and  Consolidated  Paper,  both  op  1  ,,  "  , 

S'SoaSrif  tta  cuy  o  Si;  r“c  a  h.Tp°o^.  oS.o  n  "'d  '-.ar-Cd  Bond  |  ,'’"'”4, ,„o.uo„ 

short,  IS  the  capacity  or  mo  city  to  wnicn  rose  a  naii  point,  uitmr.s  in  Rp^jp^.  states:  ‘'On  top  of  the  now  |  .  conservative  course  be  fol- 

necessary  unprecedented  n.iHtary  * 

Hvrirn  c^Pcnditures.  the  fulfillment  of  the^fhg  ihuited  by  restrictions,  taxes 


ity  or  prop- 
si  meul  pre- 


d  IV,  this  group  mostly  remained  firm  unprecedented  uiiHtary  ' 

"(b)— Reports  suggest  that  there  or  showed  slight  increases.  In  the  pvncnriif  iros  the  fulfillment  of  the  ‘ t  u.  .  ..laL 

is  a  strong  recovery  of  prosperity  utility  section  International  Hydro  oct- hiuheii  social  and  con  '  limited  bv  le.sii  iclion.s.  laxe. 

IK  «»  ovih/aas  ^  a  «  •.  ,  »  ,  ncwlv  cstablished  social  ana  con-  „_j  Hisin<-atcii  markets  vviib  even 

both  in  aMontreal  and  in  the  Pro-  regained  most  of  Us  loss  of  last  ,  „.ansfer  of  survivLl  uncei  iJn  mt  least  ^ 

Vince  of  Quebec.  For  example,  the  week,  closing  3  points  higher.  Ihe  ...ihiiitv  -md  authoritv  from'  unceiiain  at  as  pii 

published  total  of  imports  and  ex-  balance  of  the  list  was  firm  w  ith  .u.^^inaividnai  to  the  covernment  1 '®^^®  ®''‘®'P".^®*  ''’®  Lase  of  man. 

ports  passing  through  the  .harbor  of  gains  being  sprinkled  throughout  ^  ^  Lt  avs  of  huge  sums.'’ :  a®!!®®!.'"*' .•A..'!,/";’  'o? 


,>lontreal  shov^  an  increase  of  no  the  seotm^^  Government  controls  accompanying : 

Sch  31,  194L  over  previous  year.  Provincial  bonds  eased  in  light  ‘‘;^®  pXuaT^chr^rwill ‘hav-f  Th^i  |  ^  usually  do” 
Has  full  allowance  been  made  for  trading  vvith  one  point  losses  being  J  continues,  far-reaching  ef- !  J^ndle  Tim^df 
this  trend?  _  shown  by  several  issues  including  inve..rnmnt  nolicie.s.  because '  L®f.®.“®!'®  A™?.®.' 


British  maturity  to  be  provided  for  4V4’s-58,  while  most  others  held 
until  1948.  steady.  The  gilt-edged  securities 

"(d) — The  saving  in  interest  on  were  quiet  with  only  very  small 
the  British  loans  by  the  reduction  changes,  ranging  up  to  a  quarter 
of  interest  rates  at  4Vi%  and  5%  of  a  point  being  show-n.  Rails  and 
to  4%  would  be  only  £45,000  per  steamships  showed  little  or  no  ac- 
annum  out  of  a  total  interest  charge  tivity  on  the  week’s  trading, 
of  £644,000  per  annum,  or  8.27%.  - 

In  dollars  this  sum  would  be.  say,  F'kannae 

$200,000,  and  represents  an  assess-  Active  DOnd  V„nanges 
inents  of  22.2c  per  $1,000  of  the - - - 


will  involve  outlays  of  huge  sums.  ’ ;  4^,.  investors  to  steer  their  | 

Government  controls  accompanying  ■  p^jy^gp^  even  niore  carefully  than, 
the  expanding  program  of  social  ^j^py  usually  do.”  I 

and  political  change  will  have.  the|  3:,,^  second  is  that  the  investor’ 
Rev'iew  continues,  far-reaching  /-econcile  himself  to  low  interest 
fects  on  investment  policies,  because  '  pgjn,. ns  becau.se  "as  heretofore’ 
of  restrictions  of  profits  and  the  1  stated,  indications  point  to  a  contin-  , 
limitations  of  private  initiative.  I  nation  of  low  inonc.v  rales.” 

.Slower  >'afioiial  Growth  The  third  is  the  vvarning  that; 

some  shift  from  private  to  public  ^ 


I  Fraser  Wright  Is  President  1 
I  j  of  B.C.  Bond  Dealers  Ass’n 

Vancouver.  Fraser  Wright  of 
Pemberton  &  Son  has  been  elected 
president  of  the  British  Columbia 
Bond  Dealers’  Association,  succeed- 
I  ing  C.  .1.  Copithorne, 

Oilier  officers  are  Ross  Wilson, 
vice-president;  Gordon  Sweet,  hon¬ 
orary  secretary-treasurer:  c.  ,1.  Copi¬ 
thorne.  .1.  Crane,  C.  P.  Graves  and 
James  Chilton,  executive  commit- 
■  tee. 

MONT.  DRY  DOCKS  , 
PAYING  ARREARS 

:  Distribution  of  2  Semi-Annua 
Coupons  On  fiends  Made 
on  December  31st 

Arrears  0/  interest  are  being  rap¬ 
idly  paid  off  by  Montreal  Dr.v 
Docks,  Limited.  After  resuming  in¬ 
terest  by  paying  a  semi-annual 
coupon  on  its  6%  first  mortgage 
bonds  on  August  1  and  paying  an¬ 
other  on  December  1.  announce¬ 
ment  has  just  been  made  that  a  fur¬ 
ther  payment  will  be  made  Decem¬ 
ber  31,  1941,  coveriug  two  more 
semi-annual  coupons. 

The  payment  just  announced  wil 
cover  the  semi-annual  instalment 
of  interest  which  became  pavablc 
August  1.  1940,  and  February  1. 
1941,  together  vvith  interest  at  6', 
on  these  overdue  instalment.s.  Thus, 
when  those  payments  arc  made,  thr 
interest  arrears  on  the  bonds  will 
have  been  reduced  to  10  nmnth.-i. 
The  company  will  have  paid  12”; 
between  August  1  and  December  31 

.Montreal  Dry  Docks.  Limited,  a 
subsidiary  of  Canadian  Vickers,  lim¬ 
ited,  has  outstanding  $564,500  prin¬ 
cipal  amount  of  the  6'"r  bonds,  in 
volving  annual  interest  charges  of 
$33,870.  The  maturity  date  is  Feb¬ 
ruary  1.  1948.  The  issue  is  guar¬ 
anteed  as  to  principal  and  interest 
by  Canadian  Vickers. 

j  Results  of  Tenders 

rWP.  OF  O.VT.  j 

Township  of  Vaughan,  Ontario, 
has  dispo.sed  of  an  issue  of  $6,U0b 
3’2''r.  15  instalment  bonds  tn 

Frank  I,.  Craig  at  a  price  of  101. SO 
and  representing  a  cost  of  .".25  r;.. 
Bid.s  submitted  on  ilu*  issue  were 
as  follows; 

Frank  I,.  Craig  .  101, SO 

Burns  Bros.  &  Denton,...  101.7;: 

Graham  &  Co .  101.17 

C.  H.  Burgess  &  Co .  101.07 

Dyincnt.  Andcr.son  &  Co...  100. 3S 
Harris,  Ramsey  &  Co .  98.27; 

Western  Grain  Co.  Makes  ! 

Second  Interest  Payment 

M  estern  Grain  Co..  T>td..  011  .lanu- 
ary  2  will  pay  the  half-yearl.v  in¬ 
terest  due  on  Jan.  2.  1938,  on  6% 
first,  mortgage  bonds. 

This  follows  a  half-yearly  pay¬ 
ment  of  on  .luly  2.  1941,  the 

latter  having  been  the  first  dis¬ 
bursement  on  bonds  since  January, 
19, >7.  and  will  leave  arrears  un¬ 
changed  at  24  per  cent. 

In  the  fiscal  year  ended  .luly  31. 
1941.  annual  interest  requirements  1 
were  covered  almost  twice,  ' 

RKItKK.n  r,  1; Al'0\ 

KK.II.TV  ltO.MK‘. 

T.  Eaton  Realty  Co..  Ltd.,  is  re¬ 
deeming  ilirough  sinking  fum 
$250,000  first  mortgage  4  per  cent  | 
series  A  bonds  on  Jan.  29  at  par  and  ,  1 
accrued  inlcre.st.  The  numbers  o  |  i 
the  bonds  being  redeemed  w  ere  I  1 
drawn  by  the  trustees.  | 


EXCHANGE  OFFER 
TO  NOTEHOLDERS 
OF  M^.  POWER 

Can  Exchange  39r  Convertible 
Notes  For  New  3‘,2*;r  20- 
Year  Bonds 

SO^c  EXCHANGE  NEEDED 


Offer  is  being  made  by  the  .Mont¬ 
real  investment  house  of  Collier. 
Norris  &  Henderson  to  holdeivs  of  tin 
3  per  cent  convertible  notes  of  .Mom. 
real  Light,  Heat  &  Power  t'oiisoli- 
dated  of  an  exchange,  on  a  par  for 
par  basts,  of  new  G'j  per  cent  2ii- 
ycar  1st  mortgage  and  collater.il 
trust  bonds.  The  letter  outlines  pro¬ 
cedure  to  be  followed  by  notetiolder.'i 
in  exchanging  their  securiues  as 
follow  s : 

Any  noteholder  wi.shmg  to  acceiii 
the  offer  should  comitlete  and  sign 
a  letter  of  transmittal  and  deliver 
same  to  .Momrettl  Trust  Co.  on  or 
before  February  2.  1942.  togethei- 

with  such  holder’s  notes.  .Notes  need 
not  be  endorsed  for  transfer  but  sig¬ 
nature  to  every  letter  of  tiansmittal 
must  be  guaranteed  by  a  tiauk  or  a 
member  of  a  recogm/.ed  slock  ex¬ 
change.  Cpon  such  deposit  a  note 
holder  will  receive  a  certificate  oi 
deposit  from  the  trust  company 

If  by  I'ebruary  2.  1912.  holders  of 
50  per  cent  of  the  notes  shall  mue 
so  deposited  ibeir  notes  the  coni- 
ptiny  isball  be  bound  to  carry  om  tlic 
exchange,  hut  if  such  5<i  per  cent 
in  amount  shall  not  have  tieen  ib-- 
posiied  by  that  dale  the  company 
m;iy,  if  it  wishes,  dctlinc  to  accept 
the  notes  for  exchtinge.  The  com¬ 
pany  ma.'.  however,  on  or  before 
Febniarv  2.  elected  to  effect  the  ex¬ 
change  in  respect  of  till  ntucs  de¬ 
posited  regitrdless  of  the  amoum  de¬ 
posited. 

The  new  JL's  will  bp  calltible  ;il 
Ihe  company's  option,  in  wlutle  or  m 
part,  after  December  31.  Iltlii.  or  30 
days  notice  :tt  |iar  and  iiecrueil  iiiier- 
cst.  plus  it  premium  of  2'4  per  cent., 
which  premium  will  ue  reduced  by 
'4  of  I  per  cem,  per  annum  iifler 
December  31.  1917.  umil  1955,  alier 
which  no  premium  will  be  payable 
prior  lo  niaturiiy. 

.Aceonipanying  deposit  of  noios 
ihere  should  bp  a  depixsjt  of  |  per 
cem.  of  ihr  lU'ineipal  timomii  of 
smdi  deposited  notes,  wbiidi  sum 
shall  he  i>aid  by  the  inisi  compan> 
tn  Collier,  .Norris  K-  Henderson  as 
rcmiinoral inn  for  their  services  in 
Ihe  event  I'he  plan  of  exchange  is 
eonstimniaied.  Such  deiiosit  will  be 
returned  to  nnieliolders  in  ibe  evem 
the  plan  is  not  consumniateil. 

Treasury  Bill  Issue  Sold 
Somewhat  Lower  Yield  Basis 

Toronto  Bureau  The  Financial  Times 

Toronto.  ■  Sale  was  made  dur¬ 
ing  past  week  of  $4  5,000,000  92- 
day  Dominion  of  Canada  treasury 
bills  at  an  average  ludee  of 
99.S6361  for  an  average  yield  of 
.54S'7.  The  sale  represenl.s  an  in¬ 
crease  in  Ihe  yield  level,  the  last 
one  being  negotiated  at  .545 '7  for 
tile  December  12  sale. 

Tlie  present  issue  whieb  is  datt'd 
Deeemlier  ::  I  and  will  mature  .\|)ril 
1.  1  942.  reiilaci's.  in  effect,  a  $35.- 
OOO.OtiO  issue  of  treasury  l)ill.s  solii 
October  2.  hist,  on  tin  average  cost 
basis  of  .54  0'7  to  Ibe  Dominion. 


7dm 


SYSTEMATIC 
SAVING  BEST 

s 

Determine  the  amount  of 
money  you  intend  to 
save,  and  budget  your  con¬ 
trollable  expenses  accord¬ 
ingly.  We’ll  help  you. 
Open  a  .Saving.s  Account 
with  us.  A'our  money  will 
be  available  at  any  time  it 
is  required.  When  you  sub¬ 
scribe  to  a  war  purpose  or  a 
government  loan,  issue  your 
cheque  and  keep  within 
your  budget. 

CANADA  ~ 
PERMANENT 

Mortqaqe  Corporation 

Haod  OHica,  320  Boy  St.,  Toronto 
Aaaota  Eacoed  $67,000,000. 


$75,27  1.  with  inicrc.'-l  nf  2L'». 
iilid  III  the  Itiiili  Ilf  .Niivn  .'-tinii,,. 

Cap  dc  hi  .Madidcinc.  (pi  .'id  1 
Sill. (inn  1 iirlvnii'lv  m  riainia  ■ 
(  anadienne  .Nain'iiali' 

Fliiial  ion,'  for  I'.ill  arc  irp.irini 
at  $2.3 1 1 . 1  I  I  ..■(."I'l,  conipari'd  wlili  .s_'.- 
29:;.1 1  t.7''7  III  I9ln.  .and  51, 1  II, 7  .1. 

IS9  III  l■'::‘|. 

Alberta  January  Maturities 
To  Be  Nearly  $3,OOO.OOD 

l  almontnn.  .Mberia  Gov  crmnci'’ 
bonds  ;ind  1  riai.-iirv  bill.'  amouniing 
■  to  ncarlv  .>i;.nnn.iinii  will  malilrc  in 
•himiai  v.  ligiirc,'  is.  iicil  bv  the  I’ro 
v  incial  Trctisiirci  N  I  ii'pa  ri  iin m 
.'lic-vv  rd 

I’ir.'i  m;il lint ic.'  of  tin-  new  \  c.' ; 
are  on  .Ian.  I.'i.  w  ben  iliere  w  ill  bo  .1 
Iirincipal  delieninic  i.'snc  of  >'.2',ii. 
i  ilinl  pn  (  (  111  bond',  pavaido  m 
Canada  and  Ciiilrd  Sialcs.  an  I  a 
|iie;i,'ury  bill  anioimiiiig  to  ^l..■ln'■.- 
,  non  held  b\  iln-  ommion  (lovcrn 
incnt  ;ind  bearing  tier  ci  nt  inioi 
!est.  Toial  of  ilio'o  iwii  m.i  Mi  I'i  I  IC  . 
is  $5,7.'i9,noii 

liming  ihc  pasi  'cai'  the  liomin- 
.  ion  renewed  fca.'iirv  lull;.  i-:aici| 
M'v  the  liroviiicc  as  socnnlv  foi  i;n 
I  niiiloyniem  relief  borrowings  from 
Ibe  Dommioti.  as  ibey  cjinic  due. 
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Bond  Sales  for  Past  Year 
Reported  at  $2,293,414,797 

Toronto  —  There  were  two  muni¬ 
cipal  bond  i.s.sue.s  sold  in  the  vveyk 
ending  December  29.  A  E.  .\nie.'  iV 
Co.,  report. 

Oltawa  sold  three  blocks,  loial 


TOOLE,  PEET  &  CO. 

I.IMITILI* 

I  l>  VM  I  \l  \(.|  N  I  ^ 

Appr,4ikeift  and 

Lstates  Managed 

(  M  l.  VR4  I  4N  Ml  \ 


would  not 


son.  the  patriotic  desire  to  assist  in 


themselves  have  produced  ‘I’^i  j  prosecution  of  ihci 

growth  had  not  capital  been  | 

able  for  financing  the  expan.sion.  j  fourth  is  a  rceonimendatiou  ' 

"Had  there  been  no  profits,  ‘Jtc  j  Rmt  ^  relativelv  liquid  position  be  j 
Review  emphalizes.  "or  had  the  •  ^,aij,tjiined  because  "of  the  uncer- 
profits  been  unproductively  employ-  tainUes  of  the  period  ahead."  and 


The  Provincial  Bank  of  Canada 

Condensed  Statement  —  29th  i\oveniher  1911 


the  present  level  of  the  dollar-ster-  4^-59  109..S0  jooi.^o 

ling  rate  of  exchange,  the  saving  3-52  98.75  98.75 

being  estimated  at  about  £40,000  provincial  Govts. 

npv  RnntllH  Queboc  4^|“58.  .  .  .  104.00  103.00 

r^r  4hie  TTiPmnrfln-  OnUrio  5~60 .  120.00  129  00 

On  the  basis  or  tnxs  memoran  do.,  4>^-50  .  jos.oo  los.oo 

dum  it  is  hoped  that  a  fully  repre-  Alberta  4H-56 .  57. oo  .vs. 00 

sentative  Bondholders’  Committee  Ne^°BrVJwick  5-60;  los.on 
may  be  formed  from  which  a  small  Saskatchewan  6-58. .  86. on  87  no 

(committee  may  be  elected  to  enter  Manitoba  44^-56 .  .  .  96  no  97.00 

into  discussion  with  the  Montreal  Balls  &,  Steamships 
authorities.  It  is  important  to  bear  Can.  s.s.  Lines  5-57,  jno  on  100  00 
in  mind  that  this  Is  not  merely  a  ‘do.,'4}^-5T. ii5!2.'>  ii5!25 

matter  between  London  and  Mont-  Do.,  4^5-56 .  tie. 2.5  iio.'f. 

real;  It  is  a  question  of  sanctity  of  c.P.li,’.  6-42  100. '50  100. .'lO 

contract  in  which  all  investors  are  i;,|ini„ 

interested.”  Bell  Telenhone  6-57. .  124.50  124  .50 


100  on  100  00 

102.. 50  102.7,5 


unch.  I  tne  auiiiors  m  vne  rvt-\ie>v,  ‘  I  more  important  than  in  a  period  of; 

uneh.  I  existing  capital  reserv  e  of  'he  i  u^ore  stable  character.  " 

“"“■  country  could  be  maintained,  but  ;  recommendation  i.s  that 

'warning  is  given  that  the  nation’s ,  diversified  to  minim- 

unch.  '  capital  may  be  depleted  bj  i  unavoidable  risks  that  at- 

uneh  !the  costs  of  war  and  the  extension  carefully  chos- 

unch.  !  special  grants  lo  segments  l  en  securities,”  and  be  reviewed  pc-, 

—  i.oo  tile  population.  I  riodically  because  of  the  especial  , 

Zl'oo  ‘'’®  ‘'■ad'‘'onal  American  |  gj  procedure  during: 

I  habit  of  risk-taking  in  anticipation  ,  Rjjjgg  (,}•  change. 

^  of  growth  and  profits  will  give  vvay  1  ' _ ! _ 

--"25  to  a  quest  for  security,  is  a  eonclu- '  ,  _  U, 

unch.  Sion  stated  as  drawn  from  observ- ;  Montreal  Iramways  rian 

unctl;  "hie  data.  Incentives  for  risk-lak-  |g  Finally  Consummated! 

unch.  ing  are  staled  as  lacking,  and  as  _ •' _  j 

likely  to  he  lacking  for  a  con.sider- ,  r^^  publication  in  the  Quo-, 

unon.  able  period,  and  without  incentives  >  Official  Gazette  of  a  notice  re- 


PETEBBOROUGH  BOND  ISSUE  g|Leau  airing"-'':  InV.oo  joao!: 

Sale  of  debentures  being  issued  inter  Hydro  6-44.  ,i*i!  H'l  'fj!  92 

by  Peterborough  includes;  $50,000  shawinigan  4>a-70  ! !  107  00  107  00 
314  per  cent  fifteen  year  instalment  industrials 

debentures  due  Dec.  31,  1945-56,  for  Abittbi  5-53 .  7400  7100 

waterworks  extensions,  sold  to  Brown  51.2-46  . .  69.00  ’68  00 

Fairclough  &  Company  at  $102.69.  inlTpaperVVo  10.5. 00  loH  oo 

$60,000  3  per  cent  10  year  instal-  Cons.  Paper  5^-61 . .  79.00  78.no 

tnnnt  Hpheiitiires  due  Dec  HI  1f)42»  Dom.  StI.  &  Cy|  6*4-55  104.00  104.00 

ment  aeoentures  nue  Dec.  oi,  ui-  Howard  .smith  4 u-si  loa.oii  loa  no 

nl»  for  hydro-electric  extensions,  Minn.  &  Ont.  5-6O  .  95.00  94  50 

sold  to  Fairclough  &  Company  at  Pricp  Uros.  5-57  99.00  9900 

oc  Gt.  Lakes  Paper  5-55  94.50  93.00 


Calgary  Power  5-60  105. Of)  105.00  unch.  r*->rkiful  anH  indivirlml  pntnr  i  UlliLicll  a  uul  ac  i  l  , 

Can.  Nor.  Pow.  5-53.  101.50  101.00  -f  .50  capital  and  individual  eniei  j  the  approval  siven  by  the 

-  'aa  oo  '?o  oo  -"rnn  Pninlfh  "U'-  c®'ise  ,f,g  ^,ontrcal  Tramways 

MacL.-Q^ebec  4-.59.' .'  100.(10  99.50  -4  ;.-,o  dynamtcall.v .  ^  ^  j  scheme  of  arrangement  the  last 

shawinigan  4>i-70  . .  107.00  107  00  unch.  *  Wc  are  already  rcaliiiin;:.  *"^jstcp  ha.s  now  been  taken  lo  give  full  i 

Industrials  Year-End  Bond  Review  states  |  lej^al  effect  to  the  said  scheme. 

Abitibi5-53^  .  ""--h-  the  conclusion  that  op- !  R^g  ^g^,  ^^gg^,  the! 

c;rSu4'.-5t.  iSo.'Io  10250  uncm  P-'-tunttics  for  private  investment,  R,g  p„„,R,„,ders  will 

Can.  I nt.  Paper  6-49  105.00  lOi.oo  unch.  vviii  DC  tcwci.  IHC  lati  iiiai  ^^^^ladv'isc  tbcm  as  to  Ihc  procedure  lo 

DX-sttTc;ilGl,5.5  io7oo  lOGOo  UchJ  ^'■"^'”'®'  ''f  ' be  followed  in  effecting  exchange  of 

Howard  .Smith  414-51  KKi.oii  io;i  (Id  unch.  1 ®®  economy  must  tm  gicatl.v  "■•jihpjr  present  securities  into  the  new, 

Minn.  &  Out.  5-60  .  9,5.00  94.50  j-  ..5o!dueed,  if  not  entirely  eliminated. !  j,ggm,jRgj,  ^e  issued  in  accord-. 


.4  S  S  E  r 

Csvh  on  hand — (Notes  and  cheques  on  other  hank.,  and  note*  of  the  B.in'ic 

of  Canada)  .  . 

Deposits  with  other  banks . 

Dominion  and  Provincial  Government  direct  and  guaranteed  securilie*  m.aturing 
within  (wo  veal's 

Other  Dominion  and  F’rovincial  Government  direct  and  guaran'Kil  .vcuiiiks 

maturing  bevond  two  years  . . 

(,'anadian  Municipal  securiiie.s  . 

Other  bonds.  dr,ben(iircs  and  .stocks  . 

Call  and  short  loans  in  Canada  on  slocks,  debentures,  bond.s  and  other  seruniK.s, 

of  a  sufticient,  marketable  value  to  cover . 

Deposit  with  ihe  Minister  of  F'lnance  . 

Loans  and  discounts  in  f^anada,  including  advances  to  Municipalities  aiui 
School  Dislricf-s 

T.iahilities  of  customers  under  letiers  of  nedil  and  other  a'sets 
Heal  Estate  other  than  Bank  Pieinise«,  and  .Mortgage. 

Bank  Premises .  . 

M  A  B  I  I- 1  T  I  K  .S 

Depnsit^i  not  hearing  interest  . 

Deposits  hearing  interest  .  . 

Notes  of  the  Bank  in  rirrul.ation  .  . 

Deposit.?  and  balances  due  In  Banks  in  Canada  anii  in  Fore'cn  Cdu, Tries 
Letters  of  credit  outstanding  and  other  Liabilities  to  (he  pvihhc 

Dividends  due  Shareholders  . 

Capital  Paid  I  p  . 

Eeserv'e  Fund  and  .’Surplus . 


$  .'i..3'.’9  186  1.6 
.6,981  0(11  Ti 
M  LMO  IS8  23 


7. 1 91. . '>20  .’9 

111.. 1N5.(M  I 

1  6(if.  Kir,  r,i 

2.eS9. 13.50.5 
229  9i::  I'u 
$i(i.9(i;).;tl2  00 

10  9.30  7.’.r,  8U 
28 1  270  no 
7(I3.>miII  7t 
(Vi3  O.'lo  -111 
•Sb(l..'vMI,l  1,5  99 


$1.3  7.33,99.5  1 9 
.39  117  .;.M  .''4 
2  27.5  700  .Ml 
'.*0  739  ill 
1 .5.5  3::o 
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CHARTERED 
ACCOUNTANT 

Dropping  cents  from  financial 
atatements 

Industrial  managements'  fiscal 
policy 

Report  writing  and  the  accounting 
profession 

Internal  audit  fundamentals 

Limitations  of  price  control  plans 

Current  accounting  literature 

Published  monthly.  $3.00  per 

annum.  Subscription  open  to  all. 

A.  H.  CARR,  Editor,  lo  Adelaide 

Straot  East*  Toronto. 


.inoGippdcr  the  rigid  controls  to  winch  |  ,^„gg  r^^  provi.sioii.s  of  the  I 

I  the  productive  fiieilities  of  'be  na- i  gj,g^,g  arrangement,  I 

I  I  .MORE  DO.H.  FOUNDRIES  S'I'OFK  '’®  P''9'iding|  - - 

the  necessary  materials  for  the  im- .  ii l4‘iiMnv li  Ill'll  HIM.  I  Til 
I  Toronto. — Dominion  Foundries  &  plements  of  war.  Extensive  curtail-  IMIH.IU.NII  Hill. it.  .  . 

I  Steel  IJmilcd  announce  tluit  b;il-  mont  of  m:iny  forms  of  business  ac-  Holders  of  the  7  per  cent,  Isi  ■ 
I  ance  of  the  6. 962  partly  paid  com-  tivil.v  vvill  take  place  and  the  devcl-  i  mortgage  bonds  of  Ricbinond  Build- 
j  mon  shares  of  the  company  under  opmcnl  of  many  new  channels  of ;  ing.  Ltd.,  have  been  advised  by  the 
I  the  employees’  stock  purchase  plan,  invostnient  must  he  postponed  in- i  Royal  Trust  Co.  that  a  payment  on 
j  have  now  hecu  fully  iiaid  and  til-  dpriniicly.  So  long  as  these  condi-  |  account  of  interest  will  he  made 
I  lotted.  There  arc  now  365. 9L5  com-  tions  prevail,  'ho  opportunities  fori. Ian.  I  iiexi  t-n  the  hasi.s  of  $10  per 
I  mon  shares  outstanding  of  the  600.-  private  invesimctit  will  be  roduc- '  .ti.OOO  bonds  on  common  .No.  12. 

I  000  authorized.  '  cd  materiallv.”  iliie  .lulv  1.  1933. 
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Record  of  Current  Canadian  Financing 


THE  GENERAL  MANAGER 
THE  rROVINCIAI.  BANK  OF  CANADA 
MONTREAL. 

Th^  Bhove  is  a  eondensH 

rnmpared  with  the  hooka  the  Heari-Ofl\rf  and  ^'th  the  r 
all  the  information  and  explanations  that  "jpe  have 

In  our  opinion,  the  tranaafMnr«  the  p<iv*k  «hir)'  ha’** 
pnwrrA  of  the  Bank  and  the  above  stAtomeot  dMrio«e»  the  tnn 
hooka  of  the  Bank. 


$ .5.5  liirt  1  8.1 

61 

60  196 

on 

4  oin  000 

no 

1  210  76.3 

12 

« tit  1,8.80.1 1.5 

!>0 

*ubmittnri  thr  SHarrholH»r*  vh-rh  Ka* 
Branrh  Returns.  \\  r  havr  obfainrd 


r»/  thr  fch'^5* 


UontTcai,  December  20th.  1941. 


iStirird)  *ArQi  \  aki  E  •  4 

Ronni.FHi:  FEDAKD.  r.A. 


Dominion  Short-Term  Financins 


'  Date  Type 

‘  Dec.  30  Trratury  Bills 
I  MUNICITAI - 

Municipality 
L*cc.  23  City  of  Ottawa,  Onf 


T)oc.  23  City  of  Cap  dr  la  Madclrinr, 

r.Q . 

Dec.  'I’wp.  of  \  augl'an,  Ont 
Dec.  27  City  of  Owen  Sound,  1>ca- 
aury  bills . 


Vnre 
Ilrcoj$  od 
99  86361 


Intrrr'-.t 

.Nmount  Katr 
.^31/ 20  2'i'“. 

1 6,  "72 


rurrha'H  l»; 
Bank  of  Nova  Scotja. 


Banf|ur  Canadirnne  Nattouale.  pr»  atrly 
Frank  1..  Craig 


PROUT  4\n  LO.'iS  Arr.oi  AT 

29lh  \ovpmhpr  1941 

Ralanc*  «t  credit  of  Profit  and  l  oss  .Account  —  Nov.niher  .,0th.  1949  J24h.99'2P.2 

Adjustment  of  prev  lous  years'  taxes  39fifi.3  42 

- $209, S:*?  20 

Profits  for  the  v  cur  ended  29'h  \ovfn,her  1911.  af*.r  making  appro. 
rnatipns  to  rontingenrv  arrount.s.  out  of  which  accounts  full 
pcovisipn  for  had  and  doiihtfiil  debt,.  ha.«  hern  made  110  618  on 

Provision  for  Dominion  Government  Taxes  .  Il92n9f,s  2914^4  23 

,  K50fK6342 

LEi''? 

M’ntten  off  rea!  estate  .  .-r:-.. ..  . .  $.50000  on 

Div  idends  at  the  rate  of  6'“c  per  .annum  . .  240  090  0(1  29000000 

Balance  at  credit,  29th  .November  1911  '5Tl0T03^42 

,  rj  rMi-ini  PT  the  BOARD  OF  DIFvECTORS. 

(Signed)  J  R  CHOQI  I.T.  i . ‘Signed  )  ('  H,'8  4  RO")  ,  Prri„orer.t 

Lh-.el  Accountant.  ..  L  UOYl.R,  General  .Manager 


JCO.Ono  Pj-;. 


llarrisoQ  &.  Co. — 5*old  pri5atcl.v. 
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FARING  IN  N.  S. 
REACHED  TURNING 
POINT  UST  YEAR 


Canadian- U.  S.  Relations 
Seen  Market  Factor 


Production  ot  Food  for  Britain 
Has  Been  the  Important 
Factor 


DAIRYING  PROSPEROUS 


(Continued  from  Page  1) 

plctc  integration  of  all  industrial  '  vaiiio  as  maters  of  slock  market 
functions,  an  integration  in  whicli  '■  consideration.  To  a  very  great  e.v- 
the  balance  sheet  will  be  secondary,  |  tent  however  they  are  designed  to 
efficiency  and  speed  of  production  ■  eitlier  relieve  or  inlesify  the  pres-! 
being  the  first  considerations.  W'liile  sure  which  for  suclt  a  considerable: 
this  may  look  like  a  simple  matter  ,  period  lias  hung  over  tlie  invest-j 
,  on  the  surface,  it  will  nevertheless  i  ineiit  markets,  and  tlicy  may  be  re- 1 
result  in  some  very  dra.stdc  changes  lied  upon  to  be  closely  watclied  Iiy  i 
not  only  in  industriai  habits,  but  !  all  those  who  luive  eitlicr  a  profes- I 
TT  I  ,  ,  :  tilso  to  a  very  great  extent  in  the  ^  sional  or  an  academic  interest  in  ’ 

Halifax.  Discussing  tne  tarm-.  economic  constitution  of  Canada's  the  developments  of  Canadian  stock' 
ing  situation  in  Nova  Scotia,  Hon. ;  jQijustrial  cystem.  Certain  phases  ^  markets  during  19  12.  i 

John  A.  McDonald,  provfhclal  Min-  which  we  may  have  considered'  Tlie  financial  requirements  of  tlie : 

ister  of  Agriculture,  says  “I  think,  lightly  in  the  past  may  become  pro-  country  due  to  tlie  war,  tlie  fluctua- j 

we  are  Justified  in  looking  upon  minent  features  while  others,  which  tions  of  monetary  supply  and  tlie; 

1941  as  a  turning  point  in  the  for-:  have  been  mainstays  through  many  determination  with  wliicli  tlie  stah- , 
tunes  of  our  farming  industry,  a  years,  will  have  to  be  put  aside  un- ,  jmy  currency-purchasing  ^ 

period  when  farmers  began  to  come  til  the  world  can  once  more  afford  power  will  be  maintained  will  how- 

info  their  own,  at  least  to  a  certain  them.  ever  continue  to  be  the  most  impor- 

extent.  To  hazard  a  guess  as  to  what  spe-  ■  (ant  basic  influences.  Many  other 

"Klrst  of  all,  as  a  result  of  build-  clfic  changes  may  take  place  would  |  (jevelopments,  such  as  those  out-, 

ing  up  of  huge  wartime  contracts  only  anticipate  but  could  never  give  oounteraeted 

for  certain  food  products  for  Brit-  a  fuil  explanation  of  the  wh.vs  and  by  others;  their  effects  may  be  com- ; 

ain,  market  prices  for  these  pro-  w  herefores.  Tney  may  well  be  pjetely  outweighed  by  purely  senti- 1 

ducts  have  assumed  a  level  that  of- I  1°  the  imagination  of  the  b«idy  i  influences.  A  military  vie-' 

fers  some  hope  of  a  margin  of  pro-  •‘^ouls.  whose  speculative  instmc^  ;  offset  an  economic  defeat , 

fit.  During  the  year,  these  prices  have  survived  the  tribulations  of  the  ^  vice-versa.  The  matter  of  dol- , 

reached  the  highest  point  since  the  .  u  i  „„„„  lar  stability  however  will  provide  ; 

One  does  not  nave  to  look  upon 

the  Cnited  States  alono  however  to 


Britain’s  Prime  Minister  Leaves 
Memories  that  Wiii  '^Live  and  Burn” 


Newspapermen  Fail  To  Gel  A  “Rise”  Out  of  Mr. 
Churchill  on  Conscription — Did  Mr.  Meighen 
“Choose”  Not  to  Attend?  —  De  Gaulle  Coup  at 
St.  Pierre  Has  Somebody’s  Blessing 


(I'ontinucd  from  Page  1) 


high-price  period  of  1926-29.” 

The  Minister  also  went  on  to  say 


the  foundation,  upon  wliich  all  ma-  i 


ihat,  with  the  agreement  of  i  ^i^ ! 

Federal  soon  begin  to  reflect  in  a  Canada  has  made  considerable  , 

freight  on  feeds  impor  ed  Into  the  changes  in  can- 1  a  hard  and  .scieii- 

Marltlmes.  a  direct  saving  of  up  to  internal  economy.  The  gradual  I defence©  agains  monetary  in-| 

$8.50  a  ton  was  made  to  Maritime  -  consumer  industries. !  f'ation.  Tied  as  this  country  wilF 

farmers  on  these  feeds.  Thus,  while  progress  in  the  bits-and-pieces  i ’^o  to  an  Increasing  measure  to  the  j 
farm  prices  attained  new  program  for  war  production,  the :  ^oonomy  of  the  l.nited  .States  how- i 

levels,  certain  farm  costs  were  re-  hardening  of  ceilings  on  prices  and  i  ever,  monetary  tendencies  tliere  will 

duced.  'incomes,  now  in  the  experimental  i  exert  their  influences  Iiere.  No  two- : 

Hon.  Mr.  McDonald  continued;  ;  stages,  must  be  expected  to  produce:  price  system  will  be  strong  enough,  1 

"In  [arm  products,  such  as  butter  j  results,  some  of  w'hlch  will  be  j  even  if  endowed  witli  all  tliej 

eggs,  poultry  aud  hogs,  with  eon- 1  fayorable,  many  of  which  will  lead  strcngtli  which  a  determined  finaii- 1 
stantly  increasing  wartime  con- ,  hardships.  !  cial  policy  may  give  it,  to  prevent' 

tracts  from  Britain  for  these  pro- ^  Specifically  one  may  anticipate  the  ,  stresses  and  strains  completely  — - - 

ducis,  jirices  have  attained  the  following  developments,  all  of  which  '  beyond  tlie  coiiniry  s  capacity  to  <  try  for  a  larger  sJiare  of  their  in- 
tiighcsf  level  in  11  years,  with  costs  jvvill  leave  their  mark  either  on  the  '  overcome.  ironies,  wilj  ibere  be  a  sliarp  pos1- 

of  feeding  cut  down,  a  situation  ;  earnings  pc.sition  or  in  the  balance  '  Tenipornry  .SpccBieiilar  (•aiiu  war  reaction  in  vvliicli  they  must 

that  present  indications  lead  u.s  loi  sheet  of  those  companies  whose  fin-'  ^„cb  a  dev  .lonment  there  '  •'^canible  back  into  wheat? 

beiieve  will  continue  for  some  |  ancin?  has  been  a  matter  of  public  temporary  gains  of  a  spec-;  It  is  worth  remembering  that  there 


lie  liad  talked  to  Sen.  .Meighen  in 
Toronto  tlie  day  Chureliill  spoke 
in  tlie  Coiiinions.  Sen.  .Meighen 
declared  flion  lliat  he  bad  not 
been  invited  till  11.90  llial  morn¬ 
ing.  In  Ollier  words,  too  late. 

Tlie  problem  probably  resolves 

itself  to  this;  .Meighen  as  a  .sen¬ 
ator  got  a  routine  invitation,  like 
everybody  else.  But  lie  wanted  a 
special  one,  whieb  lie  got.  He  got 
it  ns  soon  as  King  realized  he 
wanted  it.  But  lie  got  it  too  late 
to  get  liini  to  Ottawa  in  lime. 
Thus  the  Liberals  were  perbap.s 
to  a  degree  riglit  when  they 
claimed  the  leader-designate  was 
sulking  in  his  tent.  But  the  Press 
gallery  Liberal  papers  described 
the  .symptoms  unofficially  as  "dip¬ 
lomatic  influenza.”  They  believe 
it  did  not  need  a  doctor  to  cure 
the  senator. 

While  on  Senator  Meighen,  the 
Toronto  boys  broiiglit  one  other 
item  down  from  the  Queen  City 
to  Parliament  Hill.  Tliey  say 
tliat  the  I.iberais  who  themselves 
are  not  opposing  Meighen  are 
nevertheless  putting  up  money 
for  tile  C.C.F.  man’s  campaign. 
However,  sinee  it  is  from  the 
Tories  that  tiii.s  news  eoines.  you 
can  write  off  a  certain  percent¬ 
age  for  iiolitics. 

.Still  another  yarn  vvas  that  be¬ 
fore  Col.  Alan  Coekerani  resigned 


time.  j  interest  and  owncr.s'hip  of  which  is 

7  he  .Minister  sees  la  these  condi- 1  vested  in  wide  groups  of  indivjducls. 
tioiis  an  unexcelled  opportunity  for;  There  will  be  simplifications  of 
c.xpansion  of  which  the  farmers '  manufacturing  processes,  followed 
should  tak"  full  advantage.  Heiby  the  elimination  of  many  costly 
urges  that,  as  far  as  possible,  farms;  aud  not  always  profitable  lines, 
be  built  up  on  a  more  permanent  '  There  will  be.  without  fail,  a  re¬ 
basis.  utilizing  sonic*  of  tlie  extra  ■  duction  of  unhealthy  inventory  eitu- 
incoino,  there  mav  be,  to  make  the  atious  as  shortages  appear  in  greal- 
suiull  ill  vest  uieiits  necessary  for 
building  111)  greater  soil  fertility, 
lor  breaking  up  more  land  which 
iiiiglit  be  utilized  for  crop  produc- 
lioii,  or  for  a  little  labour-saving 
niacliiuery  in  the  lace  of  tlie  labour 
situation  which  i.s  admittedly  acut'e 
in  many  districts.  He  also  urges 
Ihat  ‘'farmers  keep  in  mind  that  it 
is  important  that  production  of 
home-grown  feeds  be  maintained 
irrespective  of  the  temporary  ad¬ 
vantage  of  cheaper  imported  feeds.” 

Dairying  More  I’rosijerous 
The  bulletin  of  tlio  provincial  De- 


tacular  nature  in  the  <'quity  mar-,'*'’  some  parallel  in  (  anada  of  the 
kels,  while  all  fixed  values  would  Srowth  of  the  eastern  cities  that 
decline  in  actual  and  relative  valua-  *^5^®  United  States  corn  belt  a 

lion.  However,  the  fact  that  bond  .  ''o'; 

markets  generally  liavo  been  sliow-  i 


to  replace  the  c.xporf  demand  for 
wheat.  Eastern  Canadian  cities  are 
growing  rapidly;  for  example,! 
‘‘Greater  Toronto"  whicli  incliidc.s ' 


,  1  .  city  and  siibtirb.s  has  incrca.sed  from 

would  indicate  th.a  at  i  resent  <''c  |  S0S.861  in  1991  to  87.5,000  in  19-11.  . 

is  no  very  grc*at  danger  of  another'  , 


ban  industries  and  the  growth  diir- 
in.g  the  next  decade  may  be  swifter 
lliau  during  ilie  clepros,sed  thirties. 

But  ilic  capacity  of  eastern  Cana-'  yon.  not 


ing  a  considerably  greater  aliility  to 
recuperate  during  the  past  year 
than  lias  licen  the  case  witii  stocks 

cr  numbers  of  materials  and  as  the 
buying  public  becomes  accustomed 

to  being  less  fussy  about  what  they  strong  inflationary  trend, 
are  going  to  get.  I  Under  the  impact  of  government 

„  ...  i  .  control  of  all  financing  and  pro- 

tewer  I  Innt  Iniprovcnionfs  during  operations  tlio  fact  may  lie* 

There  vv*ill  be  in  many  in.stancio.s  a  lost  temporarily  to  tiie  general  pub-  (jjjju  fm’ms  10  produc'c  liv'cslock  lias 
reduction  in  plant  improvements  lie  tliat  individiml  and  corporative  1 

and  modernisations,  where  neither  initiative  and  integrity  are  still  tlie;  easrern  cities  niust  look  more! 

the  tools  nor  the  materials  for  such  prime  movers  in  the  eonntry's  pro-,  more  j[,f.  \Vesf,  for  beef  and  ' 
purposes  are  available.  Whether .  gress  toward.s  victory  and  I'cace.  :  letter  .and  bacon  and  eggs.  For  a 
this  will  lead  to  a  growth  in  reser-  The  reliance  upon  governnients  for;  quite  con.siiderable  increase  of  live- 

ves,  available  for  investment,  will ;  positive  measures,  for  orders  to  be  j  production  in  western  Canada' 

of  course  largely  depend  upon  the  |  executed  and  for  decisions  to  he '  ,j,prc  i.s  a  pronii.'ie  of  a  home  mar- I 

future  tax  policies  of  tlie  govern- ;  made  may  for  some  time  to  come  :  j^cl.  Add  this  to  ine  prospect  of  hold- ' 

nient.  It  is  generally  realised  how-  remove  the  iniblie  attention  from  jpg  export  market  for  bacon  and' 

for  i 


partment  of  Agriculture  states  that  |  ever  that  a  depreciation  In  actual  |  tlio  market  place,  upon  wliicIi  in-:;i  quota  to  the  Fnited  States 


the  dairy  industry  in  Nova  Scotia  ,  plant  facilities,  which  can  not  be '  dustrlal  holdings  can  bo  exchanged, 
recorded  a  most  satisfactory  1941  corrected  from  time  to  time,  must  j  new  industries  financed  and  old 

season  "largely  because  it  tvas  an  j  be  offset  to  a  very  great  extent  by  |  ones  reformed. 

excellent  year  for  pastures,  and  be- 1  the  accumulation  of  cash  reserves,!  It  would  seem  to  be  one  of  I  be 

cause  of  the  fact,  probably  never , -which  may  be  used  for  modernisa- ;  jobs,  not  only  of  the  investment 

known  before,  that  unusually  high  !  tion  purposes  when  materials,  I  community  but  of  industry  general- 

price  levels  for  butter  prevailed  !  labour  and  tools  once  again  are  |  ly,  to  maintain  a  positive  relation- 

durlng  the  months  of  highest  but- 1  available. 

ter-fat  production,  June,  July  and  More  direct  hardships  will  per- 
August.”  haps  develop  under  the  impact  of 

As  a  result,  production  of  cream-!  price  ceilings,  as  the  avaliable  mar- 
cry  butter  for  the  year  will  reach  I  gins  for  a  safe  trading  profit  be- 

the  second  higliest  point  in  history,  |  come  more  and  more  narrow. 

Problems  of  labour  supply  and 
taxation  are  too  much  in  the  field 
of  political  speculation  to  bo  of 


cattle  and  the  longtime  outlook  for  j 
live.'toek  in  M'o.sterii  Canada  i.s  re- 1 
gurded  its  good. 


in  .Soiitli  York,  tliere  was  a  can¬ 
vassing  of  the  .situation  to  .see 
who  would  resign  liia  seat.  One. 
man  agreed,  for  bis  indemnity, 
wliioli  was  fair  eiiougli.  In  otiier 
words,  with  a  prospect  of  two  or 
tlireo  sessions  still  coming  to 
him,  any  member  would  be  deny¬ 
ing  liimsclf  up  to  $12,000  by  re¬ 
signing  fortliwith.  Tlie  Tory  Con¬ 
servatives  thought  that  was  fair 
enougli,  and  found  the  money. 
But  I  lie  story  is.  that  at  the  last 
minute,  the  distaff  side  of  tlie 
house  stepped  in  and  demanded 
more  cash.  Kesnlt;  no  casli  at 
all.  .\nd  .Mr.  Coekerani  gener¬ 
ously  resigning  instead. 

But  Tories  do  not  expect  Mr. 
Coekerani  to  stay  away  from  Ot¬ 
tawa.  He  has  improved  rather 
than  diniiiiislied  liis  prestige  by 
resigning.  They  feel  lie  will  lie 
back  again,  in  some  other  riding. 
)(.>{->{■ 

Incidentally,  the  Conservatives 
had  Mr.  Churchill  to  tliemselves 
for  a  while  before  his  speech  the 
otliei*  day,  but  not  soon  enough 
to  get  him  to  make  any  clianges 
in  ills  .«pecrh.  even  if  lie  had 
wanted  to,  wliicli  is  not  eonccdod. 
Wliat  llie  group  of  Tories  tried  to 
tell  Cliureliill  was  lliat  they  real¬ 
ly  stood  for  a  greater  war  effort 
than  tile  Liberals. 

However,  Churchill,  according 
to  them,  while  roiieeding  tliey 
were  great  fellows,  decided  lie 
would  liavo  to  iilay  ball  with 
Mackenzie  King.  It  is  likely  tliat 
,Mr.  Cliureliill  lias  tlio  situation 
sized  up.  and  while  his  lieait 
warmed  to  tlieir  enthusiasm,  and 
support,  ho  can  stilt  count  noses, 
and  lie  sees  tiiose  ISO  odd  Grits. 
Tlio  Conservatives  were  .striving 
to  show  a  spiritual  kinship, 
.since  Churchill  is  now  a  Conser¬ 
vative.  But  Cliurchlli  lias  in  tlie 
past  rallied  under  different  ban¬ 
ners,  and  is  ratlier  closer  in  Out¬ 
look  to  tile  left  tlian  lie  is  to  tlie 
distorted  view  of  tlio  old  die- 
liards,  most  of  whom  arc  found 
at  the  right  of  the  Tory  party. 

Tlie  Conservatives  say — mark 
tlie  Liberals.  —  Ihat 
Premier  King  told  them  lliat 
tliere  would  not  bo  an  election 
during  the  .session  but  tliere 
iiiiglit  be  one  at  tlic  end  of  it. 

>{•  H-  H- 

It  is  bard  to  pick  out  one  fea¬ 
ture  more  than  another,  in  writ¬ 
ing  about  Churcliill's  formal  speech 
in  tlio  Commons  cliambcr.  How¬ 
ever,  tlic  wide  appeal  that  he 
made,  and  the  complete  cross-sec¬ 
tion  of  Canadian  citizenry  wliicli 
his  magic  name  drew  to  Ottawa, 
both  deserve  stressing.  In  a  word, 
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they  came  to  see  a  great  person¬ 
ality,  a  man  who  was  already  a 
legend  in  his  own  lifetime. 

People  here  are  talking  about 
how  hard  he  hit  Vichy.  They  are 
also  wondering  that  if  he  is  hit¬ 
ting  the  Petainists  so  roughly,  if 
it  Is  not  tlie  signal  that  Vichy  is 
about  to  do  a  complete  Quisling 
act.  and  go  over  completely  to 
Flitlcr. 

L’l'cnch  -  Canadians  who  have 
dealt  with  Vichy  sympathizers  in 
Canada  seem  to  think  this  was 
pretty  strong  medicine,  and  that 
it  forever  fini.shes  any  pro-Petaln 
group  in  Canada. 

Tt  could  not  have  been  very 
pleasant  for  Monsieur  Rene  Ris- 
tclhubcr.  Vichy’s  own  minister 
iit  Ottawa,  to  sit  there  and  hear 
his  shadow  government  at  home 
pulled  apart,  but  he  had  to  sit 
there  and  “take  it”  like  a  good  di¬ 
plomat.  Oil  the  other  hand,  the  De 
Gaulle  man  present  was  elated 
over  the  blunt  way  Churchill  spoke 
of  the  Petain  crowd. 

Some  also  profess  to  see  in 
Churchill's  statement,  the  indica¬ 
tion  that  St.  Pierre  and  Miquelon 
will  stay  as  is.  He  said  that  nine 
out  of  ten  l-h-cncbmen  everywhere 
are  for  De  Gaulle,  Perhaps  that 
was  Churchill's  oblique  thrust  at 
Cordell  Hull,  who  got  on  his  high 
horse  over  Admiral  iluselier’s 
coup  d'etat  at  the  French  Islands. 
Mr.  Hull,  who  apparently  is  a  new¬ 
comer  in  certain  diplomatic  fields, 
sliowcd  more  zeal  for  protocol, 
liunclilio,  and  parchment  pomp 
than  lie  did  for  a  government  by 
the  people,  for  the  people  and  the 
rest  of  the  credo,  when  be  wanted 
the  islands  to  go  hack  to  the  Viichy 
gang.  The  vote  down  there,  indi¬ 
cated  by  better  than  90  to  1  that 
They  wanted  a  De  Gaulle  regime. 
Vet  at  the  same  time.  United 
States  hais  always  believed  In  the 
right  of  the  people  to  express 
tliemselves.  It  may  be  then  that 
Chureliill  is  in  effect  telling  Mr. 
Hull  where  he  gets  off.  Some  of 
tlio  Freneh-Canadian  “experts” 
here  in  Ottawa  think  so. 

¥  V  V- 

The  personalities  that  the  occa¬ 
sion  brought  forth  proved  inter¬ 


esting.  For  instance,  many  got 
their  first  look  at  Premier  Ade- 
lard  Godbout.  It  also  served  as  a 
swan  6ong  for  Col.  Alan  Cockcr- 
am,  who  resigned  his  scat  in  York 
South  to  permit  Senator  Melghcu 
to  contest  it.  as  a  means  of  re¬ 
turning  to  the  Commons.  On  the 
M'ay  in,  but  not  there  yet  was 
Hon.  Ixmis  St.  L,aurent,  Minister 
of  Justice.  There  was  some  scur¬ 
rying  to  find  him  a  seat.  Finally 
when  Lionel  Chevrier,  Stormont, 
saw  Mr.  St.  Laurent  standing  in 
the  aisle,  he  got  up  and  insisted 
that  Mr.  St.  Laurent  take  It.  Then 
there  w'as  Hon.  P.  J.  A.  Cardin, 
back  in  the  House  after  his  reccni 
Illness.  He  says  he  feels  better 
than  he  has  In  the  past  five  years, 
but  he  does  not  look  the  way  he 
feels.  The  man  who  came  the  fur¬ 
thest  to  be  here  was  R.  W.  May- 
hew,  Victoria  Industrialist.  Tt 
would  have  been  imposisible  to  get 
here  by  ship  and  train,  so  ho  goi 
space  in  the  plane,  and  flew  down. 
Ho  left  after  the  speech,  recon 
died  to  four  days  on  the  train, 
plus  another  half  day  by  ship. 
Then  there  were  Mr.  and  INIrs 
John  DIefenbaker,  They  were  in 
Saskatoon  when  they  heard  the 
news  about  parliament.  They  did 
not  go  home  to  get  any  clothes. 
They  jumped  on  the  train  with 
what  tiiey  were  wearing,  and  ex¬ 
cept  for  a  few  odds  and  ends  they 
picked  up,  that  the  way  they 

had  to  travel. 

«  AA  « 

Overlooked  In  the  “  big  show  " 
was  Premier  King.  But  it  is  like¬ 
ly  that  this  is  what  he  most  wished 
Ho  gave  Mr.  Churchill  a  brief  but 
effective  introduction,  then  stood 
aside.  People  forgot  all  about  the 
prime  minister  afterwards,  but  it 
is  doubtful  If  Mr.  King  cares.  He 
has  said  Informally  more  than  once 
that  it  is  Churchill  and  Roosevelt 
that  count  in  this  war,  and  nor 
he,  and  therefore  he  Is  quite  will¬ 
ing  to  step  aiside  and  give  them 
the  centre  of  tho  stage  whenever 
he  can. 

Certainly,  nobody  could  have 
spotlighted  Mr.  Churchill  with  less 
fuss  and  bettor  grace  than  did 
Canada’s  own  premier. 


the  approximate  figure  being  6,500.- 
000  pounds  exceeded  only  by  the 
year  1937,  when  It  was  6,700,000 
pounds. 

As  regards  the  1941  crop  season 
in  this  province,  in  general,  the  bul¬ 
letin  says:  "The  crop  season  of 
1941  was  disappointing  in  many  re¬ 
spects,  but  there  were  sonic  very 
sati.sfactory  features.  The  lateness 
of  the  spring  wa.s  a  great  Iiandicap 
to  the  seeding  of  the  grain  crops  so 
that  seeding  was  not  completed  on 
many  farms  until  well  on  into  the 
growing  season.  This  made  a  sub¬ 
stantial  stiortago  in  grain  yields, 
although  a  fairly  open  fall  made  it 
possible  to  garner  a  much  larger 
percentage  of  these  crops  than  was 
at  first  expected.” 

Tlio  report  say.s  hay  and  root 
erops  were  but  fair  and  the.  apple 
erop  in  Hie  eominercial  orcliards 


ship  with,  and  an  inquisitive  inter 
est  In  the  people  as  a  wliole,  a  re¬ 
lationship  and  an  interest,  of  which 
stock  market  activities  aro  only  a 
reflection.  Tliere  should  I'o  no  di¬ 
rect  or  implied  acqul<'sceiice  in  the 
growing  notions  lliat  private  initia¬ 
tive  has  uo  more  place  in  this  coun¬ 
try. 


New  Year  Finds  Canadians  1 
Preoccupied  with  Fortunes  of  War 

From  The  Current  Business  Summary  of  The  Bank  of  Montreal  | 

THE  E.ND  of  another  year  finds  j  diiction,  and  eonsequi-iitly  consump- 
the  Canadian  people  still  absorbing- '  tion,  of  goods  not  essciitial  to  Hie* 
ly  preoccupied  witli  Hie  fortunes  of:  war  effort.  A  ban  lias  l)e»-*ti  iilaced 
the  war,  wliicli,  as  the  result  of  al  upon  the  use  of  metal  in  the  manu-i 
series  of  sudden  and  important  de- I  fnctiire  of  a  wiile  li.st  of  iiroduct.sj 


velopments  during  the  present 
month,  has  become  world-wide  in 
scope.  The  open  emergence  of 
Japan  as  an  actively  belligereiif 
partner  of  Germany  and  Italy  af¬ 
fects  Hie  supply  of  important  raw 

materials  such  as  rubber  and  tin  *  b<  en  placed  upon  the  output  of 

again  below  normal.,  whilst  “tlie^^  ‘7  / 

story  of  the  poultry  industry  had  ! "'“i'  diminish  other  |  lubher  is  an  important  part.  All 

been  one  of  almost  revolutionary 


ranging  from  cliildren's  toys  fol 
electrical  e<iuipnient,  funiilure  aud  i 
coffins.  Tlio  production  of  radios' 
during  January  lias  been  restricled 
to  lialf  the  riioritlily  average  for  i 
1910  and  ;i  rigid  limiiation  has! 


progress  during  ilie  last  eight  years 
to  a  point  wlierc  tliat  industry  now 
liolds 
provi 

The  same  story  is  being  told  In  the 
sheep  industry 


point  wlierc  that  inauslry  now;,  ,  ,  i  '  . . .  .  t*, 

■  -1  1  .-iiiinr,  I  lari,  -imnii  r  ti  * ''.v.  howovor,  for  closc  co-operatloii  many  products.  Tlio  iiit  asiire 
*iV.  II,,.  economic  fields  have  lieen  work- :  wliicli  Hieso  are  evaniiiles.  wil 

la  1^11  1,  *^ut  opd  860111  lo  lic  o  pcfa  t  i  11  g  '  ol  VO  imjiortaiit  changes  in 


Publish  New  Volume  of 


supplies  of  war  materials  which  i  stocks  of  pig-tin  liave  been  frozen  , 
Canada  lias  been  getting  from  tliat  pending  Hie  issuance  of  an  order 
source.  I’lans  with  the  latter  conn- '  wliicli  will  curtail  tlie  use  of  tin  in, 
Irv,  however,  for  closc  co-operation  many  products.  Tlie  measures,  of 

ill  in 
Hie  , 

successfully.  Meanwhile  a  Supreme )  idans  of  many  manufacturers  and  j 
i  Allied  War  Authority  appears  to  be  '  distributors.  I'or  Hie  eonsei  i  ation 
in  the  making  for  fornniialing  a  ;  of  oil  Hiere  i.s  to  in*  introducoci  on 
'master  plan  to  cope  witli  strategic;  April  1  a  system  of  rationing  o£ 
B.C.  Municipal  Red  Book  problems  and  as  co-operation  in  |  gasoline. 

_ ^  these  and  economic  problems  pro- 1  Conciirrently  witli  these  eliange.sl 

\  nneniiver  _  Piihiirntirvn  in  '  ercsscs  Hic  stcps  taken  will  doiilit- j  in  Canada's  domestic  econoiuy,  the' 

nounecd  of' the  Red  Book  of  British  ' be  widened,  not  only  1  volume  of  war  production  is  mount- 
Columbia  Municipal  Information.  ‘"e  most  ef  ective  ;  ng  steadily  and  increasing  in  varie- 

Compilci  and  issued  by  The  Brit-  .  nianpower  and  materials,  but ;  ly-  Canadian  steel  nulls  liavo  step- 

ish  Columbia  Bond  Dealers  -Us.so-  I  allocate  to  each  country  and  ,  Ped  up  production  very  substantial- 

ciatlon.  the  volume  takes  the  place  ^  ’  "7'!’^  ,‘7 ^le 

of  the  Red  Book  formerly  issu^  bv  i  "'I'lcb  It  is  best  suited.  The  year  ^bortage  ^  steel,  the  Department  of 
Pemberton  &  Son  of  this  city,  and  is  ’'P®"  we  are  soon  to  enter  is  ,  National  War  Services  is  appealing 

published  with  permission  of  that  '  ‘o  ^  considerable  reorien- 

fjrjn  I  tatloD  in  every  field  of  Canada’s 

It  presents  information  on  total  i 

debt  and  per  capita  debt  of  i  Since  the  new  price  ceiling  sys- ,  Wcst^S  Farmers 
municipalities  in  B.C. ;  also  bank  '  came  into  operation  in  Canada; 
loans  liabilities;  asset.s,,  assess- i  on  December  1,  the  business  com- j 
ment  and  tax  rate  in  mills,  tax  col- 1  munity  has  been  occupied  witli  the  ; 
lections,  sinking  funds,  funded  debt  j  <'oniplicated  problems  involved.  Thej 

and  payment  provisions  on  deben- 1  Wartime  Prices  and  Trade  Board:  (Continued  from  Page  11 

tures.  I  has  been  imparting  to  Hie  adminis-  ®  ’  i 

- —  tration  of  the  scheme  the  flexibility'  profitable  crop  to  grow,  ! 

1*1  |J__J  C„_  essential  to  its  success,  and.  while!  ,’^bc  same  eonditioiis  operaird  in 

imperial  WU  nCaU  oCCS  ,  no  fundamental  departures  from  thej  Canada.  “Early  settlers^ 

Problems  For  New  Year  j  principles  of  the  plan  have  been  I  °°l:  h^ve  establislicd  tlicni- ' 

.  r.  IT  ;  permitted,  sympathetic  attention  is  i quickly  and  -in  such  great 
In  a  year-end  statement,  G.  Har-  being  given  to  the  flood  of  sugges- !  n«n'bors  on  any  other  erop  as  lliey 
nson  Smith  PrfsWent  Imperial  i  !  have  done  on  wheat.”  Mr.  Gardiner  ' 

nieasuros  arc  being  applied.  |  .. 

wherever  possible.  So  far  the  sys- 

■  —  -  •■•rnlng  every 

efficiency  as  could  be  expected  in!  •‘‘-'''e  lo  (Tojis  tiiai  will 

crease  ot  25%  over  the  peacetime  (grains  and  potaloosi,  the 

year  1938  the  ^tent  of  future  ;  market  for  wheat  will  not  be  as  good 

mands  and  the  difficulties  of  secur-  „  ^  .Vo  trend  has  hem  sHuhtiv  ’b®  •''"'nial  food.;  needing 

ing  adequate  and  prompt  supplies  cimmo-  «« 

of  stocks  and  materials  t^  produce  Dominion  Bureau  «i.«  .  -r  t*  i 

and  process  crude  oil,  are  problems.  |  statistics,  which  Btood  at  94  for! 

The  war  lias  made  the  s-earch  for  i  tbe  week  ended  November  14  fell  to  i  the  market  for  wlieai  l  orar 

new  oilfields  more  imporUnt  than  i  93  g  ,^0  following  week  aud  re-!  7®?^-  gave  his  opinion 

at  any  previous  time,  and  test  wells  1  week  I  *  ^ave  never  changed  the  v  ie*. 


for  all  scrap  tonnage,  steel  and  ; 
iron,  that  can  be  made  available. 


In  No  Hurry  To 

Sell  Their  Grain 


petroleum  products  in  Canada  dur¬ 


ing  1941  reached  an  ail-time  hlgb  ,  bas  been  working  with  as  much  i  ® 

of  some  60  million  barrels,  an  In- *  ovner.PH  in!  Possible  .aero  to  m.i.s  Hia 


are  under  way  In  Alberta,  British  |  e^^ed  November  28.  then  It  dron- !  "bcii  I  came  back  from  Dii- 

Columbla,  Quebec,  Ontario  and  Sas-  'gj  to  93.6  for  the  week  ended  De- '  ’b®  ®"'®''  "'at  if 


katchewan.  During  the  past  year 
the  Canadian  petroleum  industry 
geared  Itself  to  meet  Increased  de¬ 
mands,  new  refinery  installations 
being  made  not  only  for  the  In¬ 
creased  volume  of  output  but  also 
for  the  manufacture  of  new  pro- 
dueta. 


if 

the  war  and  the  afteruiath  lastol 
five  years  and  euiled  in  onv  favoi. 

the  latter  level.  9.2  points  above  the  |  7""®,'  of '  "b'  i"  Pi*> 

figure  for  the  parallel  week  of  '’®  ,  ®'‘”'' ®;’-  ,  , 

I  *1.  aurnig  tiiose  fivr  laiiH 

1  frw  people  are  now  eountins  oii  a 
Drastic  measures  have  been  in-  short  war)  many  Western  farmers 
gtltutcd  for  the  curtailment  of  pro-  (urn  to  cattle,  hogs,  butter  ami  poul-  | 


cember  5  and  then  to  93.5  for  the 
week  ended  December  12,  being,  at  I 


Then  Britain  staggered  back,  dazed,  from  Dunkirk  and  all  the  menaced  nations 
trembled,  waiting  for  the  end,  one  x'oice  roused  England,  one  will  faced  down 
disaster,  one  man  alone  rallied  a  reeling  Empire. 

*^IFe  shall  go  on  to  the  end.  We  shall  fight  with  growing  confidence 
and  groiving  strength  in  the  air.  We  shall  defend  our  Island 
whatever  the  cost  may  be.  We  shall  fight  on  the  beaches  and  the 
landing  grounds,  in  the  fields,  in  the  streets  and  on  the  hills. 

We  shall  never  surrender  .  .  Thus  Churchill  in  that  hour. 

\ 

lie  stood  alone,  holding  from  panic  three-quarters  of  the  people  on  this  earth. 

He  stands  alone  no  longer.  Before  the  Congress  of  the  United  States  he  said 
and  repeated,  "Here  wc  are  together  .  .  .  Here  we  are  together  .  .  .”  The  giants 
meet,  the  captains  gather.  With  him  free  men  of  every  race  and  tongue  and 
creed  unite  to  face  "the  mighty  foes  w  ho  seek  our  ruin”  and  to  defend  '  all  that 
to  free  men  is  dear.” 

Today  Churchill,  the  Old  World  hero,  treads  in  comradeship  among  the  chieftains 
of  the  New.  And  Canada,  and  all  the  peoples  on  these  continents,  arise  to  hail  him  as 
the  man  xvho  held  the  foe  at  bay  when  all  seemed  lost  save  his  unconquerable  M'ill. 

Published  in  tribute  tn  the  Ht,  Hon. 

IT  inston  Churchill  on  the  eporh-making 
occasion  of  his  visit  to  Canada  and 
the  I  nitcd  Stales  in  Deccrnk''r. 
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NAHONAL  SYSTEM 
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Railroads  Are  In  Front  Line  PROGRESS  SHOWN  YEAR  OF  PROGRESS 
Of  War  Effort,  Says  Beatty  BANK  of  TORONTO  IS  REPORTED  FOR 


KLtPING 


V//  I  I  I  I  OUR  1  R  A  t  )  1  r  I  O  N  S 


WAR  INDUSTRIES  C.P.R.  President  Warns,  However,  That  They  Musi  Be  |  PROFITS  HIGHER  PROVINCIAL  BANK 

_  Kept  Strong  After  the  War,  As  Vital  to  !  _  _ 

cal  Volume  of  Traffic  in  Interests  of  Business  Another  Million  Dollars  Added  Assets  Nearly  5  Million  Dollars 


Physical  Volume  of  Traffic  in 
1941  Was  Largest  In 
History 

FACIUTIES  EXPANDED 

By  R.  C.  VAUGHAN. 


i  By  SIR  EDWARD  BEATTY.  G.B.E..  K  C.,  LE.D., 

Chairman  and  President,  Canadian  Pacific  Railway. 

i  It  must  ever  be  that  the  countrj-'e  1  compllsh  this  effort  if  givcu  the 
1  transportatioa  systems  are  lu  the  leadership.  i 

front  line  of  our  Industrial  effort  |  At  this  moment  it  would  be  as' 
for  national  defence.  It  was  so  In  j  futUp  to  prophesy  as  to  economic 
the  previous  war  and  It  is  so  today,  conditions  of  after-war  years  as  it 


to  Rest  Account  Which  Now  i 
Stands  at  $10,000,000 

ASSETS  UP  $16,750,000 

With  gains  of  over  10  million  | 
dollars  in  non-interest  bearing  de- 


Higher  at  $60,880,000  and 
Liquid  Position  Strong 

PROFITS  WERE  STEADY 

nnancial  etatcraent  of  Tbo  Pro* 
vlnclal  Bank  of  (.'anada  for  the  fls-  ' 


■r..  ' 


Pre.ld.nt.  Canadian  National  Railway.,  j  They  arc  responding  to  a  continual  ^ould  be  to^av  how  long  the  strug  “  ?  J  ,  r  ,,  ,  "‘r,.  I  n.  .o,.  H  V  .ni; 

„  .  ,  „^A  Fo  say  no^v  long  uic  snug  posits  aud  about  5  million  dollars  cal  year  ended  .November  ::D(h.  1941 

During  the  year  1941  the  man- ,  demand  for  an  Increased  effort  and  j  gi,,  would  last.  We  remember,  with  government  deposits  during  the  shows  a  material  expansion  in  total 
Kgement  of  the  Canadian  National  greater  eftlctency  in  all  their .  pome  apprehension,  the  boom  times  period  financial  statement  of  The  assets  to  .SeO.SSO.OOO  as  compared 
Hallways  has  had  as  It.s  primary '  branches  of  public  scrx  Ice  and  they  j  and  later  drastic  depression  which  !  ’of  Toronto  for  fiscal  vear  ■"  ith  $55,587,000  at  end  of  the  pre¬ 
objective  the  continual  improve- :  are  doing  .so  under  war-time  diffl- .  followed  iipoti  the  year  1918.  and  ended  November  30th.  1941  shows  '  v'o'ts  J'car.  Investment  security  hold- 

ment  of  railway  services  to  meet  i  eu'Hes  which  appear  to  be  nnavold- i  there  arc  thosi-  who  foresee  a  some- 1  (otal  assets  of  the  Institution  higher  mgs  arc  higher  by  approximately, 

the  needs  of  the  ever  increasing  in- ■  able  and  which,  in  some  aspects. ,  ^hat  similar,  if  less  aggravated.  e.\-  py  about  $10,750,000  than  at  end  -300, 000.  while  the  aggregate  of 


objective  the  continual  improve- '  are  doing  .so  under  war-tlrae  diffl- .  followed  iipoti  the  year  1918,  tind 

meat  of  railway  services  to  meet  ■  cultles  which  appear  to  be  nnavold- 1  there  arc  those  who  foresee  a  somc- 

the  needs  of  the  ever  increasing  in- ■  able  and  which.  In  some  aspects, ,  ^vhat  similar,  if  less  aggravated.  e.\- 

dustrial  output  which  has  resulted  '  are  common  to  most  of  our  greater  |  perig'nce  ahead  of  us.  If  it  dors 

from  the  turning  over  of  Canada's  '  Industrial  and  commercial  agen-  come  it  will  partly  bo.  because  we 
whole  productive  economy  from  ajcles...  I  have  fulled  to  profit  by  lessons  so 

peacetime  to  a  wartime  basis.  Through  the  years  of  varied  for- 1  vigorously  administered  to  us  in  the 

The  upward  trend  of  railway  j  tune,  it  has  been  flic  policy  of  the  j  past.  There  is  ever.v  evidence,  liow- 
Iraffic  which  became  manifest  ImiCanadlan  Pacific  Hallway  to  keep ;  ever,  that  tlovcrnnient  Is  giiing  this 
mediately  ui>on  the  outbreak  of  war  i  abreast  of  the  best  modernized  op-'raatter  serious  consideration  and 


If  it  dors  Qf  preceding  fiscal  year 


cash  and  other  readily 


After  widely  increased  require- !  Fisscts  at  Ihc  year-end,  amounting ! 


my  from  ajcies...  i  havo  failed  to  profit  by  lessons  so  for  federal  taxes  ( $902,944  j  about  $40,900,000.  was  equal  to 

basis.  I  Through  the  years  of  varied  for- ,  vigorously  administered  to  us  in  the  .,g  compared  with  $566,530  ln”'pre- ■  I’®*'  liabilities  to  the 

3f  railway  j  tune,  it  has  been  flic  policy  of  the  j  past.  There  is  every  evidence,  I'ow- ,  yj^^g  year)  net  profits'  for  period  i 

anlfcst  Im- 1  Canadian  Pacific  Hallway  to  keep ;  ever,  that  Government  Is  gii  iiig  this  under  review  are  shown  about  $75  - 1  I’fofhs  for  the  year,  after  ta.xos.  ' 

■  ...  .  ...  .  -  ,  ..  ..  >  ,  .jjjj  after  making  appropriation  to. 


000  lilglicr  at  $1,121,557. 


has  continued  and  resulted  in  1941  i  crating  practices,  and  its  physical  that  measures  of  control  will  be  tioii  of  $600.000 'for’divldends  on 

tn  a  pliysIcaJ  volume  of  traffic  i  plant  has  accordingly  been  main- 1  vised  to  mitigate  such  threatening  ontstaudlu"  stock  left  a  surplus  for '  provision  tor  bad  and 


_ _ „ _  -  a.  surplus  for  , 

higlier  than  any  previously  Irans-  tallied  and  improved.  Locomotives  | eventualities.  .^laIlufactu^ers.  busi-  ,f,g  year  of  $521,557  and  enabled  uents  na.s  been  made,  was 

ported  by  tlio  system.  Already  in  of  new  design  and  greater  power  |  ness  and  financial  men  will  do  well  diypcfors  to  sct”aslde  an  additional  ^-9^431,  as  compared  with  $291,085 


doubtful  debts  ha.s  been  made,  was 


established. 


sengcr  coaches  havo  been  likewi.' 


To  meet  the  Increase  of  traffic  '  modernized  and  services  Increased  ;  ”*■  f'oni  the  point  of  view  of  gro.ss  1 


essential  iransporiaiiou  neeos  01  10  wnicn  scientitic  metlious  of  load-  ...........  .  ...  -ro,,]  assets  increased  diirincr  -  , -  ,  - - - - 

tills  country  has  been  thoroughly  ,  Ing  have  greatly  contributed.  Pas-  r*'*''‘*-'’“  which  should  under  review  to  $  18" '’‘’6  00'’ 1  surplus  was  meTcasod  by 

established.  Lsengcr  coaches  havo  been  1ikewi.se  I  the  country  grave  concern.  ^  NoVember  I  7  a  r  I0  be  car- 

To  meet  the  Increase  of  traffic  '  modernized  and  services  Increased  i  t'®”'  ‘he  point  of  mow  of  gro.ss  .  1940.’  Cash  asaets  gained  $9.-i'^^A  current  >c<ir. 

handled  by  the  National  Hiulways.  1  to  meet  growing  demands.  Over  warnings,  they  now  aro  prosperous.  |  j  '  *35  610  7'’l  and  short  ‘  T^anges  in  the  principal 

which  since  the  outbreak  of  war  ha.s!  the  whole  system  roadbeds  have  '' ®  h<’r- j  ^  accounts,  holdings  of  federal  and 

risen  ninety-five  per  cent.  has !  been  improved  and  line.s  o.xtended  ^  depression  aggravated  hy  i  64^085  7Tv.7V’": 

called  for  careful  planning  to  make  I  to  bring  the  rallwav  services  to  ''•F^ing  operating  costs,  (nvestments’decllned  over  $10  000  j  ton.  while  holdings 

,h,,  he.,  „.e  hf  ea„wa,-  w,d.  ..'e.ehe.  .‘.Cy  ceneh  i  »»  “fo  'iSu  ZZ 

and  facilities.  It  has  been  ncces-  |  coiiiury  which  since  have  become  conipcHtiou  For  almos't  I  " moderately  lower  at  $1,146,-1  arc  lower  by  approximately  $500,000 

sary  to  Improxo  a^  e.xpand  railway  j  important  areas  of  production,  owners  of  the  Cana- 1 Commercial  loans  Increased  '  at  $2,989,000.  Loans  and  discounts. 

Licilltios  In  a  nu  b  r  of  '  j  ft  has  taken  many  millions  of  dian' Faciflc  itailwav  have  received  I  h>'  000  to  $60,260,632  while  inelnding  loans  to  municipalitic«i  and 

^  necessary  to  obtain  .  dollars  do  all  this,  and  wc  sec  return  iinon  their  '  investment^  I ‘’’’^dlt  were  higher  by  school  couiraissions,  amount  to  $16.9 

J  c."ha.ToS^,”  l»  orsa.UaHoh  thor-  rhlir,,™. 'L,t,  ,7”  a  h  »'.»»»■»<'»«  »=■">’  »-■  ,  :  a.,,- 

pansiOD  nas  icquirco  special  tiions  able  to  serve  the  country  „..,vq  have  enniiniiPd  )•>  rennir..  an  Government  deposits  show  an  In-;  lions  for  Uic  year. 


c  eoiiie  throngli  a  long  per- i  'dO.OOO  to  $S5,610,7'.’l  and  short  accounts,  holdings  of  federnl  and 
depression  aggravated  I  government  securities  $7,750.-  provincial  securities  .‘iliow  an  in- 
operating  costl  increased  $32,645  085  WbHc  other  |  crease  of  $5.7  million,  while  holdings 

replacement  and  better-  declined  oxer  $10,000,- ,  of  municipal  securities  have  bccji 

[ivauciug  taxes  and  stoadilv  ^  to  $43,095,386  and  call  loans,  reduced  by  $1.7  tuillious.  Call  loams 


pansioD  has  required  special  efforts  ' 


part  of  alt  euiploj ces  | 


throughout  the  system. 

War  Effort  Comes  ITrst 

It  has  been  the  policy  of  the  man¬ 
agement  In  all  cases  to  place  the 
Interests  of  the  war  effort  first  and 
to  maintain  the  capacity  of  the 


while  tho  Canadian  National  Hail-  ?*'000.000  at  $2,809,857. 

ways  have  continued  to  require  an  ^ 

annual  sub, sidy  of  nianv  nHMIons  $11.01  .,146  from  $m440.-! 

ff..,.,  .  -ri,!..  •>12  and  non-interest  deposits  ox-. 


millions,  an  increase  of  $1.1  mil- 1 
lions  for  Uic  year.  I 

Total  deposits  amount  to  $53,151,-’ 
319  a.s  agaiusl  $17,882,722  a  year  ago. 


AaW 


SINCE  THE  DAYS  OF 

Admiral  Nelson 

1805 

On  a  crisp  October  morning,  the  British  fleet  met 
Napoleon’s  massed  sea  power  off  Cape  Ttjfdlgar, 
On  that  occasion  Nelson  said:  "May  there  be 
granted  to  my  country  and  for  the  benefit  of 
Europe  in  general,  a  great  and  glorious  victor/ 
;  .  .  and  niay  no  misconduct  of  atiyonc  tarnisli  it, 
and  may  liumanity  after  victory  be  the  predominant 
feature  of  the  Britisli  fleet.  ' 

Humanitv  with  vivior/  remains  one  of  the  greatest 
of  British  traditions. 

VC'idt  <1  trsdilioti  of  :,rrv.ik.c  ritcndiiij  n'Oif, 
llidii  I'ity  yfdis,  Montreal  liusi  CoiMpai,-/ 
continues  to  iirprove  and  develop  its  functions 
.  .  .  and  serve  its  clients  capably  ai.d  taiil, fully. 

l4l03kTIIKAI-  TUt'ST 

C  O  $1  I*  A  \  Y 

t  X  E  C  L  1  O  K  .*5  \  .N  1»  1  H  L  .s  1  I;  L  b 


stress  and  strain,  \5’c  find,  also,  f-om  the  Dom’inl.in  Trcasiirv  This  I  "12  and  non-interest  drposlts  ox- ,  319  a.s  against  $17,882,722  a  year  ago. 
that  there  c.xlsts  on  the  part  of  ship-  war-timo  condition  of  "abnormal  , ?1<>-000.000  to  $53.- '  Notw  iili.standing  .subscriptiou.s  to  the 


pers  the  country  over  a  realization 
of  tho  effort  which  has  been  made 


I  to  keep  abreast  of 


traffic  returns  svill  not  last.  Lven 
wero  an  after  war  dcpre.ssion  mira- 


rcguirc- 1  f.„imig|y  (q  averted,  a  return  to 


'904.932  while  interest  bearing  do- ;  Victory  Ijoan  and  purchases  of  war 
I  posits  increased  slightly  to  $89,  1  savings  certificates  by  the  public  i 
1790.337.  Total  liabilities  to  the  during  the  year,  sasings  dope 
I  tMibllc  aro  shown  up  oscr  $16,000.-  timounting  to  $.>9,100,010  tbow 


HEM)  ornCE:  .1 
Hflltrilt  •  Torottici 


ir  \infi:s,  mom  rim. 


mnnitioDs  and  supplies,  but  also  in  ...  „  ,  .,  -  - .  .  --  . -  - 

the  carriage  of  raw  material  aud  of  railway.s  are  an  indis-  incrca.se,  and  wo  already  arc  threat 

semi-finished  products  which  aro  I/"®*?  ®  ^o'»ndat*o«  for  the  whole  witli  important  extensions  tc 


tuents  and  wc  arc  glad  to  welcome  nonpar  business  mndifinn^  Public  aro  shown  up  over  $  1 6.000.- ,  fimounting  to  $.39.400,0H)  show  an 

lu  uiaiQiaiu  uie  capaciiy  oi  nt'  u  vvhole-heartod  s  Td  cncniiratrlnc  "O' uiai  nusincss  conuitions  Usain  ^  $163,579,66  3,  (o  which  increase  of  $2,400,000.  There  has  al- 

railway  to  meet  these  cs.sentlal  do-  cooperation  such  as  brin.g  the  rail  ways  face  to  face  with  assets  of  $112  297.967  Treat  ^  been  an  increase  in  current  ae- 

mands.  55  ar  transportation  needs  ,  without  a  realization  that  trade  ^ dcddcniug  load  of  taxation  and.  j.  gj;  At  end  of  pro-,  count  deposits  which  stand  at  $11.- 

dopendent  each  upon  the  others,  tion,  using  highways  at  unduly  low  '  f  ?h  ”  ?  m^Sta^dJnotitraVount  to  $1 

and  that,  in  a  time  of  crisis  such  rates  of  taxation,  will  co  itlnuo  to  ^ 


hundreds  of  thousands  of  military  lui,-.  tunc  goes  on.  road-carrier  competi 

personnel  and  of  vast  quantities  of  "b®’’  the  otlieis.  tlon,  using  highways  at  unduly  low 


menta  deposits  amount  to  $1.9i 


moved  In  all  parts  of  the  country. 
This  war  traffic  had  of  necessity  to 
be  added  to  the  volume  of  norma! 
business  traffic.  Tho  measures 


pensablo  foundation  for  the  whole  cned  witli  important  extensions  to 
.-structure  of  war-time  activity.  In  water-borne  competition  —  using 


.-structure  of  war-time  activity.  In  water-borne  competition 
so  far  as  they  fall  short  of  acconi-  waterways  constructed 
Pli-sning  their  task  with  u.ifailing  tained  out  of  the  public 
regularity,  they  would  Impose  a  a.  no  cost  lo  the  users. 


rates  of  taxation,  will  co  itiniio  lo  ’  #  »  i  ^  u  .  #•  i»  .a'-'iinv  t  J^l  ‘’.i"!  in  1040 

lncrca.se,  and  we  Already  arc  threat-  "  •.  1..>*o.*1'>  1950 

cned  witli  important  extensions  to  “  jears  o  ows.  »  I  J  tT.  » 

water-borne  competition  -  using  l  — Fi»cal  Yurs  Ended  November  30—  laO€W  S  LAjnCiOn  1  nc&trd 

waterways  constructed  and  main  |  ll<l  I'>H0  I  EamingfS  ArC  Holdir 

tained  out  of  the  public  purse  lud  etc  ustn?)!  _ 

at  no  cost  lo  the  users.  The  POSSi- .Secs,  (ehorl 


1941 

» 

35.510,721 


1940 

5 

.’6. 422, 111 


Which  have  been  taken  to  enable  progress  towards  victor}  bilify  of  appreciable  reduction  in  icrmi  ....... . 

the  Canadian  National  Railways  to  and  no  one  will  venture  to  lay  taxatio:i  of  the  railways  may  safely 

deal  with  this  constantly  increasing  '  •'’biivso  to  our  account  at  bo  left  to  tho  imagination  of  the  ;  Lo..n»  . 


volume  of  traffic  have  been  effec¬ 
tive.  Traffic  offered  has  been  moved 
to  destination  expeditiously  and  the 


this  time.  .  . 

And  After  tho  War 


intelligent  reader. 

Certainly,  one  of  the  facts  which 


32.545.065  24.796,269 

43,095,386  5). 187.021 


Loew’s  London  Theatres 
Earnings  Are  Holding  Up 


quallt}'  of  service  has 
stantly  maintained. 


But  what  about  after  tho  war"  already  has  been  acccniuatcd  as  a  \luiiic.  Loans  ... 
I  am  not  ono  of  those  who  believes  high  light,  in  the  xvar  is  that  (he  j  1-““na. 

that  with  tho  end  of  fighting  and  countr.v's  railwavs  should  alwa.vs  n' 'r ' '  ' 


Isiquid  AfyHCta . 
ommrrc'l  Loans 


been  con-  I  am  not  ono  of  those  who  believes  high  li.ght  in  the  war  is  that  iht 


Tho  effect  of  the  increased  vol-ltho  summing  up  of  its  results  wc  bt4  niHintaincd  at  a.  high  point  of 


ume  of  traffic  in  reflected  in  the  shall  step  out.  into 


financial  results 


-ffieiency  if  natintuil  crises  are  ade-  Bank  Prrmi.sra 


tho  system,  world  entirely  unlike  that  In  whieh  qnatcly  lo  be  dealt  with. 


AVhlle  the  audited  revenue  and  op-  w-o  havo  lived  through  countless  |  agency  can  Iheii  take  their  place  lo  ■  i  iaijilities— 


crating  expense  figures  for  the 
month  of  December  arc  not  yet 


onerations.  There  w'ill  be  chan-  carry  on  their  work  nniiiterruptedi} 
es,  and  many  of  them  will  be  im-  ail  through  the  yi-ar.  If  in  uior.:- 


month  of  December  arc  not  yet  ges,  and  many  of  them  will  be  im-  ail  through  the  yi-ar.  If  in  uior«:- 1 ocpr.sita,  n 
available,  estimated  resnlts  for  that  poctant.  but  I  doubt  if  w  e  shall  normal  times  the}'  are  .starved  and  j  Leposita.  i 

month  added  to  the  known  figure.^  recoguizo  their  order  or  feel  their  neglected  so  that  their  earnings  ami  n,, 

for  the  first  eleven  months  of  the  Influence  lo  our  liies  in  Ihc  ahrnpt  not  adequate  to  lu'ovide  high  staii- j(,,rd,i  bah! 
year  indicate  that  1941  operating  manner  which  some  people  would  dards  of  service,  it  is  the  country's' 

revenues  will  total  $303,000,000.  have  us  expect.  Progress  In  living  busiuess  which  will  suffer,  while  i n  | _ '■ — ! “ 

The  net  revenue  for  1911,  estimat-  and  thinking  does  not  come  in  that  times  of  emergency,  their  contribo- i 

ed  at  $66,000,000,  after  meeting  all  way.  It  may  be  grc-atly  accelerated  Goa  to  the  national  cause  ran  be  - 

expenses  Including  equipment  de-  by  shock  of  conflict  or  by  urge  of  only  partial  and  generally  un.^atla  : 

predation  will  be  the  largest  In  the  necessity,  and  both  of  these  we  factorv,  j 

system’s  history.  Taxes  and  fixed  shall  havo  had  in  plenty.  War-  i  (hink  it  wen  ir,  dr.aw  the  atten- ! 

charges  including  Interest  amount  engendered  experiences  in  econ-  tion  of  the  businefas  men  of  Canaifa  ; 

to  $62,000,000  for  1341,  therefore,  omics  and  sociology  are  likely  to  to  these  f,ac(s  at  this  ♦ime  it  will 

it  Is  expected  that  operating  reve-  exert  a  dominating  influence  upon  generally  he  adnilttcd  that  the  rail-' 


1  1  2, 297.967 

105,6)7,655 

60.260.652 

50.7  75.854 

3,458.1  7  1 

55.22  ) 

o5.;  t  6 

1  75.560 

187.406 

3.776 

1  ).5S0 

2.809.857 

1  .761.5  4) 

3,179.81  5 

5,240.1  50 

182,226.002 

165,480.977 

It  017.146 

‘>.440. .147 

45,820.659 

69.790,3)9 

89.482,208 

Toronto. —  Annua!  inecting  of  the  I 
shareholders  of  Irf>c'v',s  fxuidi.n  ^ 
Theatre.  Ltd.,  held  here,  was  wh,,!- 
ly  routiuc  with  reports  adopted  ■ 
and  dii*eetor.«  rc-eleelcd. 

It  wa.s  stated  to  the  meeting  that  | 
earnings  of  tlie  company  since . 


T'ot->l  ll.'posttH.  1  56.7  1  .*. 4  1  5  1  40. 745.2  11)1 
rtl,l  balances.,  1.076.422  1,424.598  ’ 


2,980.969  5,427,259  : 

2.809.657  1.761.5  4  5  ; 

1h5. >  79.665  1  47.55h.*1  I  ' 

1  50.5  58  1  5  0 .  1 2 

h  ono. noil  h. linn, ono 

1 0,000  non  9. non. 000 

2,495,801  2,974.2  )5 


1  as  in  Ihc  .same  pcrioil  a  t'lpei'a.iiug  icieiuii'  in  Ihc  laic- 
year  ago.  ;  m.iiiniiil  id  njijjoo  pu.i  «s7" 

.  ..di  .s  were  voiotl  an  annnal  w  as  re.-ilizi'il  fiiim  piirchiiM'  and  .-'ah 
fio  oF  .$100.  of  pla)('rs.  as  conipari'd  w  iili  .S:'";. 

-  —  -  -  -  n|"  and  $l.ni.'  r('.sp''('i  i\ ti'  in  tin 

LOWER  PROniS  FOR  ;!Ez 

mm  >  wm  w  mm  .  wm  ^  “SUal  IvntC  off,'..  Iirofil  hcforCl.lXC 

MAPI F I FAFf^ARDFN  1..,, 

ITlrll  LL  uJjril  with  in  the  >i'ar  pc 

_  \  ions,  .\fici-  pro\  i.sion  li'C  incoru' 

Operating  Revenues  for  Year  Off  ’":::,''^,r":ho"  pr^I  lo:. ' 

and  Tax  Requirements  Were  .'car,  net  profit  rrni.-iincil  a,-.  alKi'i-. 

l-loAvirr  I  Hiring  tin'  .'car  tin-  mortgage. 

"liich  originally  anioniiHil  to  $7r.n. 

. -  ,,Pi,  ;j..  rrdin  od  !>.'  $1,0. non,  lea' - 

loronto-  .Vet  (irofil  of  Maple  Leaf  ne  halatici'  due  at  Hi"  >car-5-nd  of 

iranlcn.s  T.fd.  in  the  'ctir  ended  Get.  1 0ii.oiin. 

31.  1911.  (Irclincil  to  $|x,i:;i;  from  '  nm  iil  a.-sct>,  "(-u-  iio'cctised  to 
Si'.O.Jtjfi  ill  the  prc\  inn.s  .'car  ilnc  to  >l9S.ns4.  a.--  <-oin|iari'd  to  $116.ii9| 
lower  net  operating  rcvi-nnes  aii,)  at  tin  pie' ton.,  .'  i’ar>'inl.  rrflceling 
slighll.'  higher  ftixos.  \fler  I'a.'ing  inerea.-;e  in  1  .isli  to  ■$IL'7.iiXt  from 
ont  $;;i.fi';7  ,,11  (ireferreil  iln  id'-ml.c  I 'i  I  .li'j  :.  <  nrrent  liahilil  ies  w  cri- 

and  .'olding  $I.1::s  for  im  onii'  l;i\  .light!.'  l.igher  at  1  i"..M  il.  ‘•oin 
.'idjuslmcnts.  earned  f.lirp'ny  w.i.--  parid  "ilh  .41n!i.''7l.  and  net  "'irk 

inrreased  to  .tGO.iG!!  from  .$U;i,l92  ing  eapiial  was  imreasi'd  to  $X7. 

at  Oeiober  31,  1910  .‘.'P:  from  $:'.'i.717  a  yiar  ago. 


IP  enu  nr  ,,,0  n.seai  year  m  .xug-  loroDto-  .Vet  ,.rofit  of  Maj-lrLeaf  n 
u.st  have  heen  running  at  about  the  ,, 

- — ^ — — -  i3l.  1911,  (Irelincil  to  $|x,i:;i;  from 

•>tfs  ni  Lire.  ..  2,980.969  5,42 7,259  |  SC.O,  ((Jfi  ill  the  pre\  inn.s  .'  car  line  lo  >1 
■Itcr.'j  tif  Cn-dil  2.809.657  1.761.5  4  1  I  Inwpr  m  l  operating  rev<'nne^  aial  at 

I.MbM  t.>  I•..bhc  TpL57r6M  T4~7.i5h.*Tl  '  'G-hcr  faxes,  \fler  pa.'ing  in 

iviciof.fj^  tinprtul  tso.4tR  isn.'r.’?  ^t]^  ]irrft'rr(M]  tin  '‘i 

ipual  .  h  ono.noq  tvrton.noo  .-jurJ  .'uhjint;  for  iiu  l;i\  .  1 

■divide!  P^obis  '2:495;;:^  '■' 

_ _ _  j  increased  to  .'5I,9.n,!i  t  rom  .$U>1,I9J  tn 

loUl  laabililir,  182.226.002  165.480,977  at  Gclobcr  31,  1910  .'.d 


factorv, 

I  think  It  well  to  draw  the  atten¬ 
tion  of  the  businefas  nicn  of  Canad-i 


It  Is  expected  that  operating  reve-  exert  a  dominating  influence  upon  generally  be  adnilttcd  that  the  rail- 
Dues  will  yield  a  surplus  over  and  onr  future  manner  of  living,  hut  ways  are  now-  <loiu2  Gieir  fuH  sh.are 
above  all  operating  expenses,  taxes  their  actual  working  out  is  likely  to  of  work  in  the  all-lmp'irtant  indus  ! 
and  Interest.  We  are.  however,  be  gradual  rather  than  Immediately  trial  side  of  this  war  Looking  to* 
facing  In  1942  many  millions  of  un-  effective.  I  am  of  the  opinion  that  the  futnr.’  1  make  an  appeal  for  a 
controllable  increased  expenditure  it  is  well  that  It  should  be  so.  I  more  generariy  sympatlietic  con- ! 

for  wagoa  and  materials,  and  there  Conceivably,  it  is  probable  that  I  oonsideration  Of  the  difficulties  I 
has  been  no  corresponding  increase  we  all  will  emerge  from  this  period  j  under  which  those  great  transporta- 
in  the  price  of  our  services  for  of  economic,  upheaval  with  a,  broad-  1  tion  systems  w  ill  have  to  work 
transporting  passengers  and  goods,  ened  understanding  of  the  problems  j  when  the  business  of  tho  country! 

The  following  tabulation  shows  and  difficulties  of  those  in  other  |  reverts  to  such  coudlGnns  as  mavi 


ways  are  now-  >loiug  their  full  share 


transporting  passengers  and  goods,  ened  understanding  of  the  problems  j  when  the  buiuness  of  tho  country 

tabula  ion  shows  and  difficulties  of  those  in  other  |  reverts  to  sue!,  coudlGnns  as  may 

the  1941  estimated  results  and  Gie  walks  of  life  and  occipations.  and  confront  us  when  the  xvar  is  over. 

actual  results  for  the  years  1940  also  a  more  lively  reallz-ation  of  the  _ _ 

and  1939;  fact  that  iio  one  class  of  workers  or! 

1941*  19413  |9)9  builders  among  us  can  live  to  the  lAST  MORI;  HLI-L 

Reiult*  Ret^uUs  Resulu  best  advantage  without  the  coopera  - - - - 

Opftr  ‘’f  '’*1  others.  This  is  an  old  Toronto.  _  An  additional  10.000 

rev.  303,000.000  247.527.224  203.820.136  and  trite  remark,  but  Its  truth  shares  of  $ino  par  value  of  Bell 

7i7nnnnnn  rnnioqi)  ™°'’®  dcmonstrat-  Toleplioiio  Fo.  of  I'aiiadu  liav.'  been 

' _ ' _ '  ‘’d  than  It  is  in  the  united  effort  listeil  on  the  Toronto  Stoi’k  Fx- 

NVi  for  victory,  which  the  Canadlaa  .•b.ange,  bringing  total  lusted  l•:lpi- 

rrv.  66,000.001)  45.007.412  20.854.418  people  are  now  making  and  will  ta,|  to  SlP.ODh  shares.  The  sliaros 


Toronto.  —  An 


«p.  237.000.000  202.519.312  IB2.965.;66 

>i  for  victory,  which  the  Canadlaa 


out 


rrv.  66,000.000  45.007. 41. 
Opor. 

Ratio  78.2%  018% 

^  Estimated. 


20.854.418  people  are  now  making  and  will  ta,|  to  SIO.OOO  shares.  The  sliaros  j 
g.,  have  to  make  to  a  considerably  fur-  I  covered  in  the  additional  listing  will  j 

Gier  extent  before  that  victory  is  |  be  used  bv  tlie  company  for  the  I 


The  capital  improvements  niadeN'’'’'®'’*’*^-  There 


during  Gio  year  nearly  all  arose 
from  the  necessity  of  improving  ] 
facilities  ou  various  lines  of  the 
railway  xvhich  Itave  now  become  ] 
strategic  routes  for  the  handling  of  | 
actual  and  prospective  war  traffic. 
This  work  consisted  of  improving  | 
.vards,  terminals,  shops,  enginehou  ; 
ses.  the  construction  of  additional  i 
passing  tracks  and  sidings  aud  the  ! 
installation  of  signals.  j 

Higher  Earnings  Reported  ! 
By  Scythes  and  Company ; 


all  arose  Iheir  willingness  and  ability  to  ac 
improving  _ _ 


no  doubt  of  I  piirpoHCH  of  tlie.  employees’  stock 


Trans- Canada  Air  Lines  Reach 

New  High  Level  for  Activities 

tty  it.  .1.  .SYMINGTON,  K.C..  | 

President,  Trans-Caimd.i  A'r  L)iir». 

The  activities  of  the  Trans-Gan- .  grown  steadily  so  that  we  now  ap- j 
ada  Air  Lines  reached  new  hi.gb  )e- 1  proach  a  monthly  mail  load  of  110,- 


veks  during  1911. 


the  need  for  000  pounds. 


fast  movement  of  men.  mails  and  Mail  pay  rates  were  reduced  from, 
materials  between  war  production  sixty  cenus  to  forty-five  cents  per  j 


*^.7  »*•».«»  -wvriiii^wi.j  I  became  more  pronounced.  mile  as  from  April  ist.  | 

— ; -  rhe  Company  extended  its  trans-  Air  express  iias  almost  trebled  fhe  i 

Toronto. —  Net  profit  of  $130,969  continental  route  118  miles  from  total  of  6.880  pounds  for  the  open- I 
is  reported  by  Scythes  &  Company,  yiojicton  to  the  Atlantic  Ocean  port  ing  month  of  the  year,  ^\hi!c  ex-' 
Limited  for  the  year  ended  Novem- ,  of  Halifax  in  April,  aud  this  has  panding  war  production  is  respon- | 
ber  30,  1941,  compared  wdih  $86.- '  been  of  great  national  service.  It  1  siblc  for  the  rapidity  of  tbes.e  in-; 


Limited  for  the  year  ended  Novem- ,  of  Halifax  in  April,  aud  this  has  panding  war  production  is  respon- 
ber  30,  1941,  compared  wdih  $86.- '  been  of  great  national  service.  It  siblc  for  the  rapidity  of  these  in- 
726  in  the  previous  year.  The  oper-  also  added  an  additional  d.aily  round  creases,  there  is  every  evidence  that 
atiug  profit,  before  deductions  for,  trip  between  the  Maritimes  aud  Canada  as  a  nation  has  became  air- j 
depreciaticn.  mortgage  interest.:  .Montreal  so  that  Fraus-Canada  now  minded.  j 

tajtes  and  bonuses  was  $587,363.  '  gives  service  twice  daily  in- each  di-  Two  of  Trans-Canada's  ajrcrsJt 


Tw-o  of  Trans-Canada's  ajrcrsJt 


Balance  sheet  of  company  showed  rection  over  the  3,200  miles  of  its  were  requisitioned  for  war  .service 


current  assets  at  $1,100,298.  includ-  main  line  from  coast  to  coast. 


in  mid-summer,  and  the  company’s ; 


ing  $114,022  in  cash  aud  $340,109  l^lfilling  .an  agreement  respect-  i  fleet  now  consists  of  18  Lockheed  j 
in  accounts  receivable.  Current  lia- '  ing  international  air  services  npade  .  twin-engine  aircraft.  j 

bilities  of  $581,371  included  $195.- !  betweeu  Canada  and  the  United  The  full  development  of  Trans- j 
446  in  accounts  payable,  leaving:  States,  the  airline  commenced  oper- 1  Canada's  plans  to  supply  the  essen- | 
working  capital  of  $515,927  against,  ations  from  Toronto  to  New  York  j  tial  air  services  for  the  nation  is  ne-  j 
$397,817  previously.  '  in  .May.  The  service  is  performed ,  cessarily  being  tiffected  by  the  ‘ 

After  dividends  the  earned  sur-  nonstop  covering  the  365  miles  in  i  couiTe  and  circumstances  of  the  xvar.  - 


plus  balance  stood  at  $303.2-56  at;  Gvo  hours. 


It  may  be  said,  however,  that  T.C.A. 


.November  30.  IS-IL  compared  with'  Against  15,000  miles  daily  at  the  anticipates  that  its  services  to  New-: 

$231,911  at  the  end  of  the  previous ;  openiiig  of  the  year,  T.C.A.  today  op-  foiindland  and  Alaska  w  ill  be  iuau- I 

fiscal  'ear.  crates  more  than  19,000  miles  a  day.  gurated  as  soon  as  aircraft  of  the 

I _ L _ _ _ _ _  I  Over  the  whole  system  the  in-  appropriate  type  can  be  obtained.  ! 

vv  Tfiivu  urn  ivp '  crease  in  the  volume  of  traffic  was  Tho  working  arrangements  be-- 

A.l.  BMUHEKS  LUAAS  iiELEiAfc  January.  1911.  it  car-;  tween  Trans-Canada  and  British 

IVasUingtou.  —  The  Federal  He-  ried  4.190  passengers.  Six  raonth.s ,  Overseas  Airways  Corporation  be- 
serve  Board  reports  that  loans  to  later  the  number  had  doubled  and  j  come  closer  as  tho  demaiidii  of  'var  , 
brokers  and  dealers  ou  securities ;  continues  at  a  higli  level.  Seventy- '  on  the  companies  incre-aso 
helu  by  reporting  member  banks  in  ,  five  per  cent  of  Trans-Canada’s  pas- 1  Entering  its  fifth  year  of  opera-  i 
New  York  city  totalled  $373,000,000  i  senger'.  aro  travelling  on  business  ,  tion.  Trans-Canada  stands  ready  as  ^ 

in  the  week  ended  Thur.sday.  a  de-  directly  connected  with  the  war  ef-  a  national  air  line  to  apply  al!  its 

crease  of  $6,000.on0  compared  with  fort.  ,  !  facilit ies  and  the  zeal  and  experience  ' 


Here  is  a  partial  list  of  war  materials  produced  for  our  own 
forces  and  fur  Britain,  Australia,  New  Zealand,  India  and 
South  Africa  since  the  start  of  the  war: 

5,500,000  yds.  camouflaged  anti-gas  doth 
360,000  lbs.  camouflage  netting 
650,000  yds.  cotton  and  wool  shirting 
25,950,000  yds.  drill  fabrics  for  uniforms,  etc. 

2,000,000  yds.  duck  fabrics  for  bandoliers 

7,050,000  yds.  duck  fabrics  for  gun  covers,  kit  bags, 
tents,  etc. 

800,000  yds.  duck  fabrics  for  uniforms 
15,000  yds.  (per  week)  fabric  for  aircraft 
50,000  yds.  gas-mask  cloth 
1,000,000  yds.  ground  sheet  fabrics 
800,000  yds.  powder  bag  fabric 
1 ,500,000  yds.  sheeting 

11,000,000  lbs.  tire  fabrics  for  mechanized  equipment 
950,000  towels 

6,750,000  lbs.  yarn  for  web  equipment 


DOMINION  TEXTILE  COMPANY,  LIMITED 
THE  MONTREAL  COTTONS  LIMITED 
DRUMMONDVILLE  COTTON  CO.  LIMITED 


the  previou 


I.oau.s  for  thp.  'flic  pro'vtf  of  jiir  mail  has  been  ami  loyalty  of  itg  personnel  to  the 


corresponding  week  a  year  ago  to-'  very  great.  iMom  83.160  pounds  ear  ,  single  ijurpor-ie  of  serving  the  public 


tailed  $387,000,000. 


•  ried  in  January,  1911.  the  figure  has|  weal  in'a  time  of  great  stress 
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FARING  IN  N.  S. 
REACHED  TURNING 
POINT  LAST  YEAR 


Canadian- U.  S.  Relations 
Seen  Market  Factor 


rUllll  LAjI  ILAA'  (Continued  from  rage  D 

m  mm  •  plctc  integration  of  all  industrial  ' 'aluo  as  mateis_  of  stock  market' 

,  — T  ,  n  •  •  functions,  an  integration  in  whicli  !  consideration.  To  a  very  great  ex- ; 

Production  of  Food  for  Britain  the  balance  sheet  will  he  ^lecondary,  j  tent  however  they  are  designed  to 

Ha$  Been  the  Important  I  efficiency  and  speed  of  produetiou  ■  eitlier  relieve  or  intesify  the  pres-  ! 

being  the  first  considerations.  ^Vhlle  sure  wliich  for  sucli  a  considerable; 

Factor  this  may  look  like  a  simple  matter^  period  has  hung  over  tlie  invest-j  lie  liad  talked  to  Hen.  .Mcighen  In  (  in  South  York,  there  was  a  can- 

-  1  on  the  surface,  it  will  nevertheless  |  ment  markets,  and  Itioy  may  be  re- 1  Toronto  tlie  dav  Churcliill  spoke  vassing  of  the  situation  to  see 

DAIRYING  PROSPEROUS  result  in  some  very  drastic  changes  ;  lied  upon  to  be  closely  watclied  by  |  in  tlie  Commons.  8en.  -Meighen  who  would  resign  liis  seat.  One 

_  not  only  in  industrial  habits,  but  1  all  those  who  have  either  a  protes- 1  declared  then  that  ho  had  not  man  agreed,  for  his  indemnity, 

Ti-ti#  «  for.r.1  '  ftrcat  cxtcut  in  the  ;  {;iynal  or  an  academic  interest  in!  been  invited  till  II. .'10  that  morn-  which  was  fair  enough.  In  otner 

■  ~  constitution  of  t  anada  s  the  developments  of  Canadian  stock'  i„g.  m  other  words,  too  late.  words,  with  a  prospect  of  two  or 

r'J.hn  nrovfSrUl  P'u'ses ,  markets  during  1 91 2.  1  Tho  problem  probablv  resolves  three  sessions  still  coming  to 

John  A.  McDonald,  provfticial  Min  i  which  we  may  have  considered  i  The  financial  reuuiremcnts  of  the;  itcpif  ,hiq.  Meitrhen' as  -i  sen  •'•rii,  any  member  would  be  deny- 

ister  of  Agriculture,  says  I  think  ,  lightly  in  the  past  may  become  pro-  country  due  to  the  war.  the  fluctua- 1  atir  eot  a  lou’tine  lfk«  ‘"S  himself  up  to  ifU’.OOO  by  re- 

Justified  In  looking  upon  minent  features  while  othcr.s.  which  tions  of  monetary  supply  and  tlie;  everv^bodv  else  Itiit  he  wanted  -i  signing  forthwith.  The  Tory  Con- 

1941  as  a  turning  point  In  the  for-,  have  been  mainstays  through  many  ^  determination  with  whicli  tlie  stab-,  ®oecbil  one  which  he  servatives  thought  that  was  fair 

tunes  of  our  farming  Industry,  a  years,  will  have  to  be  put  aside  un- !  ^^0  cui rency-purchasing  i  s3'  "  K  ^  ^  enou.gli,  and  found  tho  money, 

period  when  farmers  began  to  come  til  tnc  world  can  once  more  afford  be  maintained  will  how-  “  nf.t  h,"?o  if  no  late  But  the  story  is.  that  at  the  last 

into  their  own,  at  least  to  a  certain  them.  ,  ,  ever  continue  to  be  the  most  impor-  «(,  j-ot  him  to  flitawi  in  time  minute,  the  distaff  side  of  the 

,  V  To  hazard  a  guess  as  to  what  spe— basic  influences.  Many  other  Thus  the  I  Ihenls  w*ere  nerhaos  house  stepped  in  and  demanded 

“First  Of  all.  as  a  result  of  build-  ctf.c  changes  may  take  place  would  developments,  such  as  those  out-  I  1  ,1™  more  cash.  Itesult;  no  cash  at 

ing  up  of  huge  wartime  contracts  on  y  anticipate  but  could  neve^^  ^racted  claimed  the^e  .di  dericnate  'i"-  •'"‘1  Cockeram  gener- 

for  certain  food  products  for  Brit-  a  fuil  explanation  of  the  wh>s  nnd  by  others-  their  effects  mav  be  com- 1  the  k,idpr-design^ate  was  ouslv  resl^nimr  instead 

ain  market  prices  for  these  pro-  wherefores.  They  may  well  be  left  uv  ^  !  sulking  in  his  tent.  But  the  Press  ousiy  rtsiontng  instead, 

ducts  have  assumed  a  level  that  of- 1  to  the  imagination  of  the  hardy  j  A  militurv  vie- '  Liberal  papers  described  '  But  Tories  do  not  expect  Mr. 

fers  some  hone  of  a  marain  of  pro-  “wuls,  whose  speculative  instincts  i  _  „  '  i  *he  symptoms  unofficially  as  dip-  i  Cockeram  to  stay  away  from  Ot- 

ferssomehopcofamarglnofpro  h  vivc^  he  tribulations  of  the  I influenza."  They  believe  tawa.  He  has  improved  rather 

"  .  a  u  f  fhf  past  vice-versa.  The  matter  ot  dol- ,  ^  j  t,  an  diminished  his  prestige  by 

hlfh  Jm..  LrS  of  "l  jSb  Is  “  ■  0".  does  not  bavo  to  look  upon  i  f  j  tl.o  senator.  resigning.  Thor  tool  ho  k  ill  be 

'|.■n;ra“l"L■,o•rnmo'.'rto  ‘absorb  ‘uH  '  “  IlS  “"corS  “ock  ™r-  j  O"""*  'le  >;»■■  •<>  »■»<■■  ^ ,  S'’dow'’„Tronr:',fo ‘q:“„°C|"  lnoi<lo„t*ly.  toe  Co*  sorvallres 

bederal  Government  to  absorb  all  ^  Canada  has  made  considerable,  ParHament  H Ml  Thev  sav  ’’■'id  Mr.  Churchill  to  tliemselvos 

freight  on  feeds  impor  ed  into  the  ,  changes  in  fan- I  Progress  towards  a  hard  and  smeii- 1  thruberals  who  themselves  ^or  a  while  before  his  speech  the 

Maritlmes,  a  direct  sd  K  f  P  ^da’a  internal  economy.  The  gradual  defence  against  moiiet.u>  in-,  opiiosintr  Meighen  arc  otiicr  day,  but  not  soon  enough 

$S.50  a  ton  was  made  ^  "•‘‘r^tin  i  consumer  industries,  j  B®t*on.  Tied  as  this  country  will  nevertheless  nutting  un  nionev  lo  get  him  to  make  any  cliaiiges 

farmers  on  these  feeds.  Thus.  w*B*e  progress  in  the  bits-and-pieces  I  fo  an  increasing  measure  to  the  ^  C  C  F  m  in’s  campaign  *'*s  speech,  even  if  he  had 

farm  prices  attained  new  '  program  for  war  production,  the  1  economy  of  the  Lnitcd  States  how- 1  ei„rp  1,  "iq  from  the  vvanted  to,  wliicli  is  not  conceded, 

levels,  certain  farm  costs  were  re-  hardening  of  ceilings  on  prices  and  |  e'ur,  monetary  tendencies  tliere  will  '  Tories  th  it  this  news  emneq  voii  What  tlie  grouii  of 'Fories  tried  to 
I  :  incomes,  now  in  the  experimental  I  exert  their  Influences  here.  No  two- 1  ^an  vvr  te  off  a  cert  iin  percent-  tell  Churcliill  wa.s  tliat  they  real- 

Hon.  Mr.  .McDonald  continued;  ;  stages,  must  be  expected  to  produce  ■  price  system  will  be  strong  enough,,  nnliiics  *  i  stood  for  a  greater  war  effort 

•■In  farm  products,  such  as  butter,  results,  some  of  which  will  be  i  oven  if  endowed  willi  all  the  s,ni  „  "  1' V  v-ir  wis  tint  be  than  the  Liberals. 

eggs,  poultry  aud  hogs,  with  con- '  favorable,  many  of  which  will  lead  strength  which  a  determined  finan-  f  ;  ^  ,  Aia,,  cockrrani  resigned  However  Churchill  according 

stantly  increasing  wartime  con- ,  to  hardships.  ■  cial  policy  may  give  it.  to  prevent  '  ‘ore  Col.  Alan  fockeiani  resi.Aicd  ,  ^^Howeven  fhurchi^ 

tracts  from  Britain  for  these  pro-'  Specifically  one  may  anticipate  the  '  stresses  and  strains  completely— - great  fellows  decided  he 

duels,  prices  have  attained  the  |  following  developments,  all  of  which  '  beyond  the  country's  capacity  to  try  for  a  larger  share  of  their  in-)  would  have  to  play  hall  with 


Britain’s  Prime  Minister  Leaves 
Memories  that  Wiii  'Tive  and  Burn” 

Newspapermen  Fail  To  Gel  A  “Rise”  Out  of  Mr. 
Churchill  on  Conscription — Did  Mr.  Meighen 
“Choose”  Not  to  Attend?  —  De  Gaulle  Coup  at 
St.  Pierre  Has  Somebody’s  Blessing 

ffontinued  from  Page  1) 


MARINE  INDUSTRIES,  LIMITED 

Shipbuiiders 
Marine  Engineers 
Dredging  Contractors 


ain,  market  prices  for  these  pro¬ 
ducts  have  assumed  a  level  that  of¬ 
fers  some  hope  of  a  margin  of  pro- 


Durlng  the  year,  these  prices  bave  survived  the  tribulations  of  the  | 


mental  influences.  A  military  vie-  ' 
tory  may  offset  an  economic  defeat  j 


reached  tho  highest  point  since  the 


high-price  period  of  1926-29.” 

The  Minister  also  went  on  to  say 


One  does  not  have  to  look  upon 


and  vice-versa.  Tlie  matter  of  dol- , 
lar  stability  however  will  provide! 


the  United  States  alone  however  to  |  foundation,  upon  which  all  ma- 


wiih  fh7agr™nt  "of  th^see  signs  and  portents  and  shapes  Jo^^°"fd«’■^tions  are  going  to 
.  with  the  agreement  of  the  ,  ,  during  the  year  to  come. 


Federal  Government  to  absorb  all 


Maritlmes.  a  direct  of  “P  ^ '  ada’e  internal  economy.  The  gradual  I  defen^ce  against  monetary  inj  f'e  oSing  MeS 

$S.50  a  ton  was  made  to  Maritime ,  consumer  industries,  Nation.  Tied  as  this  country  v^•lll  ^  nevertheless  nuUBig  un  nmnev 

farmers  on  these  feeds.  Thus,  while  progress  in  the  bits-and-pieces  I  be  to  an  increasing  measure  to  the  |  for  ,Vio  C  C  F  ^  caniDitlen 


lie  liad  talked  to  Sen.  .Meighen  In 
Toronto  tlie  day  Churchill  spoke 
in  tlie  Commons.  Sen.  .Meighen 
declared  tlieii  lliat  lie  liad  not 
been  invited  till  II. .'10  tliat  niorii- 
iiig.  In  otiicr  words,  too  late. 

Tho  problem  probably  resolves 

itself  to  this;  .Mciglien  as  a  sen¬ 
ator  got  a  routine  invitalloii,  like 
everybody  else.  But  lie  wanted  a 
special  one,  which  lie  got.  He  got 
it  as  soon  as  King  realized  he 
wanted  it.  But  lie  got  it  too  late 
to  got  Iiim  to  Ottawa  in  time, 
Thus  the  Liberals  were  perhaps 
to  a  degree  right  wlien  they 
claimed  the  leader-designate  was 
sulking  in  his  lent.  But  the  Press 
gallery  Liberal  iiapers  described 
the  symptoms  unofficially  as  “dip¬ 
lomatic  influenza."  They  believe 
it  did  not  need  a  doctor  to  cure 
the  senator. 

While  on  Senator  .Meighen,  tlie 
Toronto  boys  broiiglit  one  other 
Item  down  from  flio  Queen  City 
to  Parliament  Hill.  They  say 
tliat  tile  Liberals  who  themselves 
are  not  opposing  Meighen  arc 
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farm  prices  attained  new  high  ,  production,  the  |  economy  of  the  United  States  how- j  Howe'rer""'q'iiiee‘‘ b"  is 

levels,  certain  farm  costs  were  ce- )  jj^^rdening  of  ceilings  on  prices  and  |  ever,  monetary  tendencies  tliere  will  '  .j-  ,  fh.,f  fliis  news  conies  von 

^uced.  :  incomes,  now  in  the  experimental  I  e.xert  their  Influences  here.  No  two- 1  ^an  wr  ite  off  a  cert  iin  nerceiit- 

Hon.  Mr.  .McDonald  continued;  ;  stages,  must  be  expected  to  produce  ■  price  system  will  be  strong  enough.,  ®  ']'[•'  teriain  pticeit 

•■In  farm  products,  such  as  butter,  results,  some  of  which  will  be  i  oven  if  endowed  willi  ail  tlie  chh  n  n  i  ..V  v-.rt,  wqs  ihqi  he 

eggs,  poultry  aud  hogs,  with  con- 1  favorable,  many  of  which  will  lead  strength  which  a  determined  finan- 1  fo‘  resi^ne^i 

stantly  increasing  wartime  con- ,  to  hardships.  cial  policy  may  give  if,  to  prevent'  o  e  i-oi.  Alan  GocKei  am  r  si.:,  ico 

tracts  from  Britain  for  these  pro-'  Specifically  one  may  anticipate  the  '  stresses  and  strains  completely- - 


for  the  C.C.F.  man’s  campaign. 


can  w'rite  off  a  certain  percent¬ 
age  for  politic.'^. 

Still  another  yarn  was  that  be¬ 
fore  Col.  Alan  Cockeram  resi.gned 


iiighcst  level  in  11  years,  with  costs  will  leave  their  mark  either  on  the!  overcome 
of  feeding  cut  down,  a  situation  |  earnings  pc.?ition  or  in  the  balance'  Tempt 
that  present  iudicaiions  lead  us  to  •  sheet  of  those  companies  whose  fin- i  (jjven 
belicie  'vill  continue  for  some '  anciug  has  been  a  matter  of  public  . 

time.  '  I  interest  and  owncr.s'hip  of  which  is  _ 

T  he  -Minister  sees  in  these  condi-  vested  la  wide  groups  of  individuals.  ^  ® 


overcome.  iconics,  wi!)  iliere  be  a  sliarp  posi- 

Tenipornry  .SpeeBienlar  trains  i  war  reaction  in  wTiich  they  must 
Given  such  a.  dei  •  lopmcnt  there  ,  ^®''^*|’ble  back  inlo  wlieat? 
may  be  temporary  gains  of  a  spec-;  ,  B  is  worth  remembering  tliat  there 
tacular  nature  in  the  eqiiilv  mar- '  sonic  parallel  in  t  anada  of  the 
L-«(q  «hii«  ..II  fivorf  vni.ieq  wo.ilrl  Srowtli  of  the  eastern  cities  that 


J  ue  -uiuioiii  Jii  luk-se  i-uuui- |  .coin  ..  .uc  m while  ..11  fiveri  vnliies  would  e‘'''"'in  Ot  tllC  eastern  CIIICS  tnat 

tions  an  unexcelled  opportunity  fori  There  will  be  simplifications  of  ,-el-itivo  valni-  fh®  United  States  corn  belt  a 

expansion  of  which  the  farmers '  manufacturing  processes,  followed  However  the  i-iet  tint  tuirid  borne  demand  for  livestock  products 

should  take  full  advantage  '  JL  ^Jot  always^nrofiUbirnnV'""^'^  markets  gcneraBy  have  boc^^  ®^bort  demand  for 

urges  that,  as  far  as  possible,  farms  «>ud  not  alwajs  protitatiie  lines.  pnnoiaerqhK-  i.r..-.fer  -.hiiitv  t..  ‘  w-heat.  Lastern  Canadian  cities  are, 

be  built  up  on  a  more  permanent'  There  will  bo.  without  fail.  Z®' ,  ^  ,  .inrinik  the  n-nt  veir  rapidly;  for  example.  I 

basis,  utilizing  some  of  tlic  extra  ■  tf  motion  of  unhealthy  inventory  eitu- .  the  eaqe  with  stocks  '"Greater  Toronto’’  -whicli  includes  i 

income,  there  may  be,  to  make  the  i  a^Lons  as  shortages  appear  in  P''®®^"  ,  .  ,  .  (nHimie  th.t  -u  nrrsrnt  there  siibiirh.s  has  increased  from! 

small  invesimenis  necessary  for  ®r  numbers  of  materials  and  as  'f'®  jn  19.11  to  875,000  in  1911.  ! 

building  up  greater  soil  fertility,  buying  public  becomes  accu.storaed  ;  is  no  xery  ^reat  danger  of  another,  „r- j 

tor  brealMug  up  more  land  which  being  less  fussy  about  what  ‘bey  ,  strong  inflationa^ry-  trentL^^  :  ^  indiistrie.s  and  the  growth  diir- 

...  f . . . are  co  ns  to  get.  Under  tho  impact  of  goveinment  .  ,,  .......  he  cifiev 


iiiiglit  be  utilized  for  crop  produc¬ 
tion,  or  for  a  little  labour-saving 
macliiuery  in  the  lace  of  tlie  labour 


are  going  to  get. 

Fewer  I’lant  Improvements 


T -  J  .u  I  ■  *  f  ’  ,  i  ban  indiistrie.s  and  the  growth  diir- 1 

Under  the  mpact  of  government  ^  ^ 

control  of  .a  1  financing  and  r<;o-  thirties., 


operations  tho  fact  may  lie 


situatiou ‘which  i.s  admiitediv  acute  Tbercwill  be  in  many  in.stances  a  '  ost  Icniporarily  to  tlie  general  imb-  ,,,  produce  livestock  has  Bremier  King  told  them  tliat 

trraanv  districts  He  also  urges  reduction  in  plant  iniprovcniemts  lie  tliat  individual  and  corporative ;  ^t-.liomiry.  I  Uiere  would  not  bo  an  election 

Lt  ’Marn^ers  koeu  in  mind  that  it  niodernisations.  where  neither ,  initiative  and  inlegniy  are  still  the  ,  The  eastern  cities  must  look  more  |  during  the  session  but  there 

is  imuortant  tLt  nroduction  of  n'a‘®rials  for  such  prime  movers  in  the  country  s  pro-,  ,„orc  to  the  West  for  beef  and  •  might  be  one  at  tlie  end  of  it. 

home-erowu  feeds  be  maintained  Purposes  are  available.  VV  hether ;  gross  toward.?  victory  and  peace.  1  j,,,,,  bacon  and  eggs.  I-'or  a  -V-  ¥ 

irresneriive  nf  the  lemnorarv  nd-  will  lead  to  a  growth  in  reser-  Tho  reliance  upon  governments  fo'' '  quite  eon.sideralile  increase  of  live-'  Tt  is  hard  fo  pick  out  one  foa- 

vaiiMifp  of  pheuner  imnnrtpd  feedK  •’  '’®®’  ^'’allable  for  investment,  will ;  positive  measures,  for  orders  to  be  production  in  western  Canada!  ture  more  than  another,  in  writ- 

aniage  ot  cneaper  imporiea  leeas.  course  largely  depend  upon  the  |  executed  and  for  decisions  to  be  there  i.s  a  pronii.-ic  of  a  home  mar- 
Dalrj ing  More  I'rosperous  future  tax  policies  of  tlie  govern- ;  made  may  for  some  time  to  come  this  to  the  iirospcct  of  hold- ; 

The  bulletin  of  tlie  provincial  De-  nient.  It  is  generally  realised  how-'  remove  tho  public  attention  from  iqg  ^1  export  market  for  baron  and  ' 

partment  of  Agriculture  states  that ,  ever  that  a  depreciation  in  actual ,  tho  market  place,  upon  wliicli  in-,^  quota  to  the  United  .States  fori 

the  dairy  industry  in  Nova  Scotia  j  plant  facllltieB,  which  can  not  be '  dustrial  holdings  can  bo  exchanged,  cattle  and  the  longtime  outlook  for; 
recorded  a  most  satisfactory  1941  corrected  from  time  to  time,  must  j  new-  industries  financed  and  old  live»stock  in  W’csterii  Canada  is  re- 1 

season  “largely  because  It  was  an  be  offset  to  a  very  great  extent  by  |  ones  reformed.  gurded  as  good, 

excellent  year  for  pastures,  and  be- i  the  accumulation  of  cash  reserves,]  It  would  seem  to  be  one  of  llic 

cause  of  the  fact,  probably  never  i  which  may  bo  used  for  modernisa- ;  Jobs,  not  only  of  the  investment  - - - -  -  ■  - 

known  before,  that  unusually  high  •  tion  purposes  when  materials,  I  community'  but  of  industry  general- 

price  levels  for  butter  prevailed  labour  and  tools  once  again  are  ly',  to  maintain  a  positive  relation- 

durlng  the  months  of  highest  but-  available.  ship  with,  and  an  Inquisitive  inter-  ^  ^ 

ter-fat  production,  June,  July'  and  More  direct  hardships  will  per-  est  In  the  people  as  a  wliolo,  a  re-  ffll 

August.”  haps  develop  under  the  impact  of  latlonshlp  and  an  interest,  of  which  tfejj 

As  a  result,  production  of  cream-  price  ceilings,  as  the  available  mar-  stock  market  activities  are  only  a  i 

cry  butter  for  the  year  will  reach  gins  for  a  safe  trading  profit  be-  reflection.  Tlicre  should  he  no  di-  I  "  ■!*' 

the  second  highest  point  In  history,  come  more  and  more  narrow.  reel  or  implied  acquiescence  in  the  I  — •  ^ 

the  approximato  figure  being  6,500,-  Problems  of  labour  supply  and  growing  notions  tliat  privaie  initia-;  ■~'=a»=s=:^= 

OOO  pounds  e.\ceeded  only  by  the  taxation  are  too  much  in  the  field  live  has  no  more  place  in  this  conu-i 
year  1937,  when  it  was  6,700,000  of  political  speculation  to  bo  of  try.  ; 

poainds. _ { 

.48  regards  the  1941  crop  season  J  f  •  i 

in  this  province,  in  general,  the  bul-  /Yeil7  M  €QT  i*  ItluS  ^CLTlCidlCinS 

letin  says;  “Tho  crop  season  of  ^  •  J  •  1  /'ll/' 

J  941  was  disappointing  in  many  re  rVeOCCUpied  With  t  OrtUTieS  Ot  W QT 

spectB,  but  there  were  some  very  i  •  _  j 

sati.sfact0ry  features.  The  lateness  ;  The  Current  Bu.ine..  Summary  of  rTT^nl.  of  Montreal 

of  the  spring  wa.s  a  great  handicap,  tuit  icvn  .....r  rinHq  .  . . «... . . 


conics.  wi!i  iiieie  be  a  sliarp  post- 1  Mackenzie  King.  It  i.s  likely  tliat 
war  reaction  in  which  they  must;  Mr.  Cliurcliill  lias  llio  situation 
.scramble  back  inlo  wlieat?  sized  up,  and  wliilc  bis  lieart 

It  is  worth  remembering  tliat  there  |  xvarnied  to  llioir  enthusiasm,  and 
i.s  sonic  parallel  in  t  anada  of  the  '  support,  ho  can  still  count  noses, 
growth  of  the  eastern  cities  that;  1,^  sees  those  180  odd  Grits, 

gave  tho  United  stales  corn  belt  a  Tlie  Conservatives  were  si  riving 
home  demand  for  livestock  products  I  show  a  .spiritual  kinship, 
to  replace  the  export  deniami  fori  yjgcg  Cliiirchlll  i.s  now  a  Conser- 
wheat.  Eastern  Canadian  cities  are;  yative.  But  Cliurchlll  has  in  the 
growing  rapidl.v;  for  example.  I  past  rallied  under  different  ban- 

Greater  Toronto  whicli  iiioliides  |  a„d  is  rather  closer  in  Out- 

‘®  '®f‘  than  he  is  to  the 

S08.8O4  an  19.11  to  8,a.000  in  1911.  ,  ,,i.„grtcd  view  of  the  old  die- 

me  war  is  stum,  ating  many  ur- 1 
ban  .ndustr.e.s  and  the  growth  diir- ,  ,  , 

mg  the  next  decade  ma.v  be  swifter;  j  i  j 

lliau  during  tlie  dci)re.s,sod  thirties.;  The  Conservatives  say — mark 
But  (he  capacity  of  eastern  Cana-'  you.  not  tlie  Liberals,  —  that 
diaii  farms  to  produce  livestock  lias  Premier  King  told  them  tliat 


remained  btaiiomiry, 

TTie  eastern  cities  must  look  more  | 
and  more  to  the  West  for  bt'ef  aud  ■ 


’O'la  quota  to  the  United  .States  fori 
sod. ;  cattle  and  the  longtime  outlook  for; 
old  live»stock  in  W’csterii  Canada  is  re- 1 
,  gurded  as  good. 


ing  about  Churchill’s  foniuil  epeerh 
in  tlie  Common.s  cliainbcr.  How¬ 
ever,  tlie  wide  appeal  that  he 
made,  and  the  compiete  cross-sec¬ 
tion  of  Canadian  citizenry  which 
his  magic  name  drew  to  Ottawa, 
both  deserve  stressing.  In  a  word, 


tliey  came  to  see  a  great  person¬ 
ality,  a  man  who  was  already  a 
legend  in  his  own  lifetime. 

People  here  arc  talking  about 
how  hard  he  hit  Vichy.  They  are 
also  wondering  that  if  he  is  hit¬ 
ting  the  Petainists  so  rouglily,  if 
it  Is  not  tlie  signal  that  Vichy  is 
about  to  do  a  complete  Quisling 
act.  and  go  over  completely  to 
Hitler. 

I’rench  -  Canadians  who  have 
dealt  with  Vichy  tsyrapathizers  in 
Canada  seem  to  think  this  was 
pretty  strong  medicine,  and  that 
it  forever  finishes  any  pro-Petaln 
group  in  Canad.a. 

It  could  not  have  been  very 
pleasant  for  Monsieur  Rene  Ris- 
tclhubcr,  Vichy’s  own  minister 
at  Ottawa,  to  eit  there  and  hear 
his  shadow  government  at  home 
pulled  apart,  but  he  had  to  sJt 
there  and  “take  it”  like  a  good  di¬ 
plomat.  On  the  other  hand,  the  De 
Gaulle  man  present  was  elated 
over  the  blunt  way  Churchill  spoke 
of  the  retain  crowd. 

Some  also  profess  to  see  i'n 
Churchill’s  statement,  tho  indica¬ 
tion  that  St.  Pierre  and  Miquelon 
will  stay  as  Is.  He  said  that  nine 
out  of  ten  Frenchmen  everywhere 
are  for  Do  Gaulle.  Perhaps  that 
was  Churchill's  oblique  thrust  at 
Cordell  Hull,  who  got  on  his  high 
Jiorse  over  Admiral  Muselicr’s 
coup  d’etat  at  tho  French  Islands, 
.Mr.  Hull,  who  apparently  is  a  new¬ 
comer  in  certain  diplomatic  fields, 
showed  more  zeal  for  protocol. 
Iiunctilio,  and  parchment  pomp 
than  lie  did  for  a  government  by 
the  people,  for  the  people  and  tho 
rest  of  the  credo,  when  he  xvanted 
the  islands  to  go  hark  to  the  VJchy 
gang.  ’I'ho  vote  down  there,  indi¬ 
cated  by  better  than  90  to  1  that 
they  wanted  a  Do  Gaulle  regime. 
Yet  at  the  same  time.  United 
States  has  always  believed  In  the 
right  of  the  people  to  express 
themselves.  It  may  be  then  that 
Churchill  is  in  effect  telling  Mr. 
Hull  where  he  gets  off.  Some  of 
tho  f'rcnch-Canadian  "experts" 
here  in  Ottawa  think  so. 

>{•  Y-  Y 

The  personalities  that  the  occa¬ 
sion  brought  forth  proved  inter¬ 


esting.  For  instance,  many  got 
their  first  look  at  Premier  Ade- 
lard  Oodbout.  It  also  served  as  a 
sw'an  6ong  for  Col.  Alan  Cockcr- 
am,  who  resigned  his  scat  in  York 
South  to  permit  Senator  Meighen 
to  contest  it.  as  a  means  of  re¬ 
turning  to  the  Commons.  On  the 
way  in,  but  not  there  yet  was 
Hon.  Louis  St.  I^aurcnt,  Minister 
of  Justice.  There  was  some  scur¬ 
rying  to  find  him  a  seat.  Finally 
when  Lionel  Chevrier,  Stormont, 
saw  Mr.  St.  Laurent  standing  in 
the  aisle,  he  got  up  and  Insisted 
that  Mr.  St.  Laurent  lake  it.  'Phen 
there  was  Hon.  P.  J.  A.  Cardin, 
back  in  the  House  after  his  recent 
illness.  He  says  he  feels  better 
than  he  has  in  the  past  five  years, 
but  he  does  not  look  the  way  he 
feels.  The  man  who  came  tho  fur¬ 
thest  to  be  here  was  R.  W.  May- 
hew,  Victoria  industrialist.  Tt 
would  have  been  impossible  to  gcr 
here  by  ship  and  train,  so  he  got 
space  in  the  plane,  and  flew  down. 
He  left  after  the  speech,  rccon 
died  to  four  days  on  the  train, 
plus  another  half  day  by  ship. 
Then  there  were  Mr.  and  Mrs. 
John  Diefenbaker.  They  were  in 
Saskatoon  when  they  heard  the 
news  about  parliament.  They  did 
not  go  home  to  get  any  clothes. 
They  jumped  on  the  train  with 
what  they  were  wearing,  and  ex¬ 
cept  for  a  few  odds  and  ends  they 
picked  up,  that  was  the  way  they 
had  to  travel. 

Y  ♦  Y 

Overlooked  In  the  "  big  show  ” 
was  Premier  King.  But  it  is  like¬ 
ly  that  this  is  what  he  most  wished 
Ho  gavo  Mr.  Churchill  a  brief  but 
effective  introduction,  then  stood 
aside.  People  forgot  all  about  the 
prime  minister  afterwards,  but  it 
is  doubtful  If  Mr.  King  cares.  He 
has  said  informally  more  than  once 
that  it  is  Churchill  and  Roosevelt 
that  count  in  this  war,  and  not 
he,  and  therefore  he  Is  quite  will¬ 
ing  to  step  aside  and  give  them 
the  centre  of  tho  stage  •whenever 
he  can. 

Certainly,  nobody  could  have 
spotlighted  Mr.  Churchill  with  less 
fuss  and  bettor  grace  than  did 
Canada’s  own  premier, 


New  Year  Finds  Canadians 
Preoccupied  with  Fortunes  of  War 


'  \  ^  °  '  From  The  Current  Business  Summary  of  The  Bank  of  Montreal 

of  he  spring  wa.s  a  great  handicap  ;  finds ,  ductioii.  and  consequently  oonsump- 

ih  °  Canadian  people  still  absorbing-  ;  tion,  of  goods  not  essential  to  the' 

that  seeding  « as  not  completed  on  ;  ,  preoccupied  with  the  fortunes  of  war  effort.  A  ban  has  l.een  placed 
many  farms  until  on  into  the.^^^  ^ 


_ _  'T'U4«  qq  tt  i .  w  i  1 1  c  I J ,  ttb  Liiu  lucjuji  ui  ill  upuu  ulu  ubu  ui  muiai  in  rne  in<iuu*i 

.  "  series  of  sudden  and  important  de- i  faefure  of  a  wide  li.sf,  of  produel.s 
US  ^  during  tho  present  ranging  from  ehildreir.s  toys  to 


although  ,i  **  month,  has  become  world-wide  in  j  electrical  equipment,  fiirniuire  aud! 

norcln.Le  Tho  open  emergence  Of  oof fills.  The  production  of  radios  j 

Ml  fipqi  cvn.iUoH”  ^  I  Japan  as  an  actively  belligerent  j  during  January  lias  been  restricted; 

'n,,^  s  =  ®f  Germany  and  Italy  af-'to  half  tho  montlily  average  for) 

I  lio  report  savs  hay  and  root  r  .  ,  ,  .  ,  .  ■  ..  .•  ,  ' 

-  .  K  ,»  f  i«  I  .1,  1  'feels  tlie  supply  of  important  raw  1910  and  a  rigid  limifation  has; 

crops  were  but  fair  and  the  apple  ,,,  ,  tL  i.i  i.  ,  , 

ir,  ,1...  materials  such  as  rubber  and  tin 'been  placed  upon  the  output  of  ai 

crop  In  ttie  commercial  orcliards.  .  .u  .  ,  ,  t..  .  ;  i  •  ,  •  ,  •  ,  ‘ 

V.  i„,.  «  _ _ _  «  tiftl  ift®  entry  of  tho  I  nited  .States  i  large  number  of  articles  in  which 

cl  Silt  n  Dul  ni)in)<ii.»^^nilst  tiiOii.  .i  i,  ii»  qi  i  cii! 

_ _  *.  _ _  .  ,  1  into  the  war  may  diminish  other  rubber  is  an  important  part.  Al 

story  of  the  poultry  industry  had  i  ^  ,  t  i.-  i.  '  _ _ i  4.  •  >  1  4.  ‘ 

been  one  of  almost  revolutionary  i  ""PP'r  T  which  |  stocT^s  o  pig-tln  have  been  fvozc.i  , 

progress  during  the  last  eight  years  ^  ®’'d®‘' 

to  a  point  where  that  industry  now  ;  the  latter  conn- |  which  will  curtail  tho  use  of  tin  in 

holds  a  leading  place  among  '’y.  however  for  close  co-operatUm  many  ,  rod  nets.  The  meas.ire.s.  of 

provinces  in  quality  of  products.”  I f'®'d®  have  been  work-  which  I heso  are  examples,  will  in 
The  same  .story  is  being  told  in  the  :  ®ut  and  seem  to  he  operating  p’olvo  important  changes  ...  the  , 

sheen  industry  successfully.  Meanwiiilc  a  Supreme }  plans  of  many  mamifactiirers  and; 

_ _  'Allied  War  Authority  appears  to  be  ;  distributors.  I'or  tlio  coiiservatiou 

D  UU  U  M  \/  I  C  '  ^*’®  formulating  a  ;  of  oil  there  is  to  be  introduced  on 

t  UOilSh  INeW  Volurne  or  'master  plan  to  cope  witli  strategic;  April  1  a  sjfatem  of  rationing  ot 
B.C.  Municipal  Red  Book  P''®*’'®’®®  co-operation  iiU  gasoline. 

_ ^  tliese  and  economic  problems  pro- 1  Concurrently  with  theso  cliange.s 

V.aucouver.-  Publication  is  T'"  ®®®'’®™>-'  ‘h® 

nouncevd  of  the  Red  Book  of  British  be  widened,  not  only  ,  olu.ne  of  war  production  i.s  mouut- 

U'olumbia  Municipal  Information.  ‘'’®  effective ;  ng  stead. ly  and  increasing  in  varie- 

TomnilfKl  nnd  issued  hv  The  Rrit  ‘'®®  ®f  manpower  and  materials,  but;  <>•  Canadian  steel  mills  have  step- 
ish  Col^umbik  Bond  ^^ers  Asso-  i  ^'®®  ‘®  allocate  to  each  country  and  ,  Ped  up  production  very  substantial- 

ciatlon.  the  volume  takes  the  placed®  -'“li  P'-®^®®^®"  I  poss  blc 

of  the  Red  Book  formerly  issued  bv  <®  Il'ich  it  is  best  suited.  The  year  ^'ortage  of  steel,  the  Department  of 
Pemberton  &  Son  of  this  city,  and  is  i  I’P®"  ^®  are  soon  to  enter  is  ;  National  War  Services  is  appealing 

published  with  permission  of  that  '  ‘®  ®®®  ^  ®®®®''‘®®“'^'® '■®®'''®®-  tonnage,  steel  and 

I  tatloD  in  every  field  of  Canada's  iron,  that  can  be  made  available. 

It  presents  information  on  total  i  economic  life.  |  • 

debt  and  per  capita  debt  of  i  Since  the  new  price  ceiling  sys-  j  ^Vcst’s  Farmers 
municipalities  in  B.C.;  also  bank '  came  into  operation  in  Canada;  I  ]\I  14  T 

loans  liabilities;  assets,,  assess- j  on  December  1,  the  business  com- 1  Hurry  lO 

ment  and  tax  rate  in  mills,  tax  col-  munlty  lias  been  occupied  witli  the  ;  Sell  Their  Grain 

lections,  sinking  funds,  funded  debt  j  complicated  problems  involved.  The.  ^  _ _  _ 

and  payment  provisions  on  deben- 1  WarUme  Prices  and  Trade  Board  ;  (Continued  from  Page  I)  ! 

tures.  I  has  been  Imparting  to  the  adminis-  ;  1 

- —  tration  of  the  .scheme  the  flexibility'  “®®t-  profitable  crop  to  grow.  ' 

H  Oil  I  I-lujI  essential  to  its  success,  and,  while'  The  same  conditions  operated  in 

imperial  V/U  neaa  oees  I  no  fundamental  departures  from  the  j '''’®-®'^®rn  Canada.  "Early  Bctllers 

Problems  For  New  Year  i  principles  of  the  plan  have  been  :  ®°®'t*  r>®‘'  have  establi.shcd  them-' 

,  ^  «  :  permitted,  sympathetic  attention  Is  1  ®®''‘®®  ®®  ‘P>'®hly  and  in  such  gre.M  , 

•  ”  statement,  G.  Har-  being  given  to  the  flood  of  sugges- 1  numbers  on  any  other  crop  as  they  I 

nson  Smith,  President  Imperial  j  which  has  poured  in  and  re-  f’®'’®  on  wheat.”  Mr.  Gardiner  ' 

01  .  says  that  whi  e  he  demand  for  i  n,eag„rcs  are  being  applied,  i  remarked  in  a  recent  address, 

petroleum  products  in  Canada  dur- ,  .^.berever  possible.  So  far  the  sys- 1  <Jnr'"g  the  war,  wliilc  Euro-; 

ing  1941  reached  an  all-time  high  bas  been  working  with  as  much  !  P®un  countries  arc  ti.rni.ig  every 
of  some  60  million  barrels,  an  In- ;  o,.pected  j,,  |  P®®«‘blo  acre  to  crops  that  will  give 

P®’^®®^’”® ,  Us  initial  stages.  The  advance  in  '  potatociO.  tho 

year  1938,  the  extent  of  future  de- i  bas  been  checked  I  “^rket  for  wheat  will  not  I.e  a^  good 

mands  and  the  difficulties  of  secur- 1  ,bc  trend  has  been  sliel^^v  I  ^®r  'be  animal  food.;  needin  - 

ing  adequate  and  prompt  supplies  j  n,"“rd  \b®  ^hoS  comml  ltVT'' 

of  stocks  and  materials  tq^  produce  tbe  Dominion  Bureau  r»n  vvi,„  ♦  -r  r  .  - 

and  process  crude  oil,  aro  problems.  !  g,  statistics,  which  stood  at  94  for! 

‘be  week  ended  November  14  fell  to!  "*®  market  for  wheat  corat 

new  oilfields  more  imporUnt  than  i  93  9  the  fallowing  week  aud  re-  i  Gardiner  gavo  hia  orinioo 

at  any  previous  time,  and  test  wells'  mained  at  thiq  fq.r  .1,0  !  ‘T  bave  never  changed  the  view  (x 


(Continued  from  Page  I) 


as  that  for  the  animal  food.;  ncedin:- 
so  much  more  land  for  a  ginii  food 


at  any  previous  time,  and  test  vv-ells  at  this  figure  for  the  week  i  "I  p®'®'’  changed  the  view  fx- 

are  under  way  In  Alberta,  British  «„ded  November  ■>»  then  11  ,iron  '  Pressed  when  I  came  back  froin  Bri- 
Columbla.  Quebec.  Ontario  and  Sas-  ^ed  to  93-6  Tor"[he  7  '>’®  ®'f'-'' ' 

katchewan.  During  the  past  year  member  5  and  then  to  93.5  for  the  J?'®  "p®  afterniati.  listed 

the  Canadian  petroleum  Industry  ended  December  12  being  at  7''’"  ®"'  f’”®' 

geared  Itself  to  meet  Increased  de-  tbe  latter  level.  9.2  points'abovc  the  ‘  '■^umliai.  viwa.  pro 

mands,  new  refinery  Insta nations  for  the  parallel  week  of  i 

being  made  not  only  for  the  In-  1949  'L  during  luo.sp  five  vear;,  land 

creased  volume  of  output  but  also  .  .  ‘®"  People  arc  now  counting  011  a 


TTlien  Britain  staggered  back,  dazed,  from  Dunkirk  and  all  the  menaced  nations 
trembled,  waiting  for  the  end,  one  voice  roused  England,  one  -will  faced  down 
disaster,  one  man  alone  rallied  a  reeling  Empire. 

*^lFe  shall  go  on  to  the  end.  We  shall  fight  with  growing  canfiAence 
and  grotving  strength  in  the  air.  We  shall  defend  our  Island 
whatever  the  cost  may  be.  We  shall  fight  on  the  beaches  and  the 
landing  grounds,  in  the  fields,  in  the  streets  and  on  the  hills. 

We  shall  never  surrender  .  .  Thus  Churchill  in  that  hour. 

He  stood  alone,  holding  from  panic  three-quarters  of  the  people  on  this  earth. 

He  stands  alone  no  longer.  Before  the  Congress  of  the  United  States  he  said 
and  repeated,  "Here  wc  are  together  .  ,  .  Here  we  are  together  .  .  The  giants 
meet,  the  captains  gather.  With  him  free  men  of  every  race  and  tongue  and 
creed  unite  to  face  "the  mighty  foes  who  seek  our  ruin”  and  to  defend  '  all  that 
to  free  men  is  dear.” 

Today  Churchill,  the  Old  World  hero,  treads  in  comradeship  among  the  chieftains 
of  the  New,  And  Canada,  and  all  the  peoples  on  these  continents,  arise  to  hail  him  as 
the  man  who  hold  the  foe  at  bav  when  all  seemed  lost  save  his  unconquerable  will. 

Published  in  tribute  in  the  H(.  Hon. 

If  inston  Churchill  on  the  epoch-making 
occasion  of  his  visit  to  Canada  and 
the  Lnitcd  States  m  Dcccinh":'.  P'tl. 


IMPiRlAl  TOBACCO  COft^PANY  OF  CANADA,  LIMITED 


Deing  mane  not  oniy  ror  ine  in-  j94()_  1  “•  mu.qp  me  .'c.n...  liinu 

creased  volume  of  output  but  also  ,  .  ,  ‘®"’  Peopio  arc  now  counling  011  a 

'for  the  manufacture  of  new  pro-  .Moona 

iatituted  for  the  curtailment  of  pro-  turn  to  cattle,  hogs,  butter  aud  poul- 1 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  2,  1942 


5 


NATIONAL  SYSTEM  ! 
MEETS  NEEDS  OF  I 
WAR  INDUSTRIES 

- -  j 

Physical  Volume  of  Traffic  in 
1941  Was  Largest  In 
History 

FACIUTIES  EXPANDED 


Railroads  Are  In  Front  Line  PROGRESS  SHOWN  YEAR  OF  PROGRESS 
Of  War  Effort,  Says  Beatty  BANK  of  TORONTO  IS  REPORTED  FOR 


KLtPINCi  I  Alin  V//|in  UUR  l^;AI)lr!UNS 


C.P.R. 


President  Warns,  However,  Thai  They  Must  Be  ’  PROFITS  HIGHER  PROVINCIAL  BANK 

Kept  Strong  After  the  War,  As  Vital  to  |  _  _ 


Interests  of  Business 


Another  Million  Dollars  Added  Assets  Nearly  5  Million  Dollars 


By  SIR  EDWARD  BEATTY,  G.B.E..  K  C..  EL.D..  j 

I  Chairm«n  and  President,  Canadian  Pacific  Railway,  | 

!  It  must  ever  be  that  the  country’s  ]  compitsh  this  effort  If  given  thoi 
!  transportation  systems  are  lu  the  leadership. 

I  front  line  of  our  Industrial  effort  At  this  moment  It  would  be  as  ' 
i  for  national  defence.  It  was  so  In  futile  to  prophesy  as  to  economic 
i  the  previous  war  and  It  Is  so  today,  conditions  of  after-war  years  as  It 


to  Rest  Account  Which  Now 
Stands  at  $10,000,000 

ASSETS  UP  $16,750,000 


Higher  at  $60,880,000  and 
Liquid  Position  Strong 

PROFITS  WERE  STEADY 


By  R.  C.  VAUGHAN.  i  the  previous  war  and  it  Is  so  today.  Stio^ns  oTlftcr-rar  vearras” It  f !  I"’°ancial  statement  of  The  Pro- 

Pre.ldent  Canadian  National  Railway.  I  Thev  arc  resnondinir  to  -i  continiiTl  alter  war  jeais  as  It  ^joHars  hi  non-lnterost  bearing  de-  vlnclal  Bank  of  t.anada  for  the  Ms-  ' 

Preaidant.  Canadian  National  Railway..  |  Would  be  to  Say  how  long  the  stfug-  ^ud  about  5  fiillllon  dollars'  cal  year  ended  November  29th,  1941  ' 

During  the  year  1941  tho  man- 1  offirloncv  In  all  thoir  would  last.  IVe  remember,  with  government  deposits  during  the' shows  a  material  expansion  in  total  i 


- -  •  T,  J,  . - ,  preatpr  offiripnev  in  all  thoir  -  . . . m  government  ueposits  during  tne,  snows  a  marcriai  expansion  m  total 

agement  of  the  Canadian  National  I  peater  efficiency  in  all  their  u-onje  apprehension,  tho  boom  times  ppriod  financial  statement  of  The^tssets  to  jeO.SSO.OOO  as  compared 

Hallways  lias  had  as  Its  primary  |  branches  of  public  service  and  they  j  depression  which  !  S^p/'tTo.Uo  for  fiscal  vea^  with  $95,887,000  at  end  of  the  pre- 

objectlve  the  continual  improve- !  are  doing  .so  under  war-time  dlffl- .  followed  upon  the  year  1918,  and  November  30tli.  1941  shows  ‘  vious  year.  Investment  security  hold- 

ment  of  railway  services  to  i  ^Va^nects' ' approximately 

the  needs  of  the  ever  increasing  in- j  able  and  which,  in  some  aspects,  j  what  similar,  if  less  aggravated,  e.\-  jifiTSOOOO  than  at  end  i  ?4,300,000.  while  the  aggregate  of 


the  needs  of  the  ever  increasing  in- j  able  and  wliicli,  In  some  aspects,  j  what  similar,  if  less  aggravated,  e.\-  i,,.  aimm  *1  r>  T'iO  OOO  t 
dustrial  output  which  has  resulted  |  are  common  to  most  of  our  greater  perle'nce  ahead  of  us.  If  It  does  ‘  f  m-ee.'dinir  fiscal  v ear 
from  the  turning  over  of  Canada's  ‘  Industrial  and  commercial  agen-  come  U  will  partly  be  bccaiiso  we  |  After  widely  Increast 
whole  productive  economy  from  ajcles...  have  failed  to  profit  by  lessons  so  for  federal  taxes 


total  assets  of  the  Institution  higher  *ng3  arc  higher  by  approximately  | 
by  about  $16,750,000  Ibau  at  end  ^4,300,000.  while  the  aggregate  of  i 


cash  and  other  readily  realizable 


After  widely  Increased  require- 1  assets  at  the  year-end,  amounting  ■ 
inents  for  federal  taxes  ( $902,944  |  j;®  about  $40.900.(>00.  Avas  equal  to  < 


peacetime  to  a  wartime  basis.  Through  the  years  of  varied  for- 1  vigorously  administered  to  us  in  tho  .,jj  compared  with  $566,530  In  pre- '  liabilities  to  the 

The  upward  trend  of  railway  j  tune.  It  has  been  the  policy  of  the  ;  past.  There  is  every  evidence,  liow- ,  vear)  net  profits  for  period  I  ' 

traffic  which  became  manifest  im  I  Canadian  Pacific  Hallway  to  keep  ever,  that  Government  is  giving  this  under  review  are  shown  about  $75  - 1  I’rofHs  for  tho  year,  after  ta.xcis.  ! 

mediately  uimn  the  outbreak  of  war  |  abreast  of  the  best  modernized  op- i  matter  serious  consideration  and  at  $1  121,557  Dcduc- i  Fi.ftcr  making  appropriation  to  j 

has  continued  and  resulted  in  1941  I  crating  practices,  and  its  physical ;  that  measure.^  of  coutrol  will  he  tie-  (j(,„  $600,000  for  'dividends  on  i  contingency  accounts,  out  of  which 

in  a  i>hyslcal  volume  of  traffic  |  plant  has  accordingly  been  main-|  vised  to  mitigate  such  tltreatening  outstanding  stock  left  a  surplus  for !  ^ 

higher  than  any  previously  trans- .  tallied  and  improved.  Locomotives  eventualities.  .Manufacturer.s,  busi-  year  of  $621,557  and  enabled  *^®*’^*'o'*  ‘^ebts  has  been  made,  was 
ported  by  tho  system.  Already  in  ;  of  new  design  and  greater  power  I  ness  and  financial  men  will  do  well  •  (q  8Ct*'aside  an  additional  compared  with  $291,085 


in  a  i>hyslca)  volume  of  traffic  |  plant  has  accordingly  been  maln-|  vised  to  mitigate  such  tlireatening 
higher  than  any  previously  trans- .  tallied  and  improved.  Locomotives  eventualities.  .Manufacturer.s,  busi- 
ported  by  tho  system.  Already  in  of  new  design  and  greater  power  ness  and  financial  men  will  do  well 
tills  war  period  demands  made  mion  are  hauling  loads  such  as  were  not  to  look  back  on  the  past  and  .so 
railway  transportation  in  Canada  |  possible  during  the  last  war.  while  govern  tlicir  affairs  to  the  same  rc- 
liave  exceeded  those  of  the  last  war  j  freight  cars  of  greater  size  and  Im-  suit. 

by  sixty  per  cent.  The  dominant  proved  structure  give  Increased  cap-  rrobiciii  of  the  Hallwaxs 

role  which  railways  play  in  the;acit,v  and  safer  liandling  of  freight  , 


role  which  railways  play  in  the;acit,v  and  safer  liandling  of  freight 
essential  transporlatiou  needs  of  to  which  scientific  methods  of  load- 
this  country  has  been  thoroughly  j  Ing  have  greatly  contributed.  Pas- 
cstablislied.  1  sengcr  roaches  havo  beea  likewi.so 


rrobiciii  of  the  Hal  I  w  a. is 

Tho  after-war  situation  of  the 
railways  is  one  which  .should  give 
the  country  grave  concern.  Looked 


established.  i  sengcr  roaches  havo  been  likewi.so  lounir}  .grave  loncerii.  i^ooKen 

To  meet  the  increase  of  t raffle  ;  modernized  and  services  Increased  ^be  point  of  view  of  gross 

handled  by  the  National  Hajlways.  j  to  meet  growing  demands.  Over  ^J^Fnlngs.  (hey  now  aru  pro.spprous. 
wlileh  since  the  outbreak  of  war  has  |  the  whole  system  road  beds  have  have  come  through  a  long  per- 
risen  ninetj'-five  per  cent,  has  i  been  improved  and  lines  extended  dcpre.ssloii  aggravated  by 

called  for  careful  planning  to  make  i  to  bring  the  railway  services  to  operating  costs,  increased 

the  best  use  of  railway  equipment '  wide  stretches  of  newly  opened  replacement  and  betlnr- 

and  facilities,  it  has  been  neces- 1  couniry  which  .since  have  become  advancing  taxes  and  steadily 

sary  to  improve  and  expand  railway  important  areas  of  production.  growing  competition,  hor  almost 

facilities  In  a  number  of  districts.  t»  manv  mitiinnc  years  the  nwner.s  of  the  Cana- 


t,  f.r,n  Ann  ,  n  A ....  .  u  ■  ^^r  thc  prcvlous  j  car.  This  not  pro-  ; 

$1,000,000  to  Rest  Account,  bring- ^  „g 

ing  it  up  to  $10  000,000  as  aga  nst.g..^^  payment 

outstanding  capital  of  16,000.000.  i  the  $6.00  dividend.  Involving  $210.- 1 

‘’fjOOO.  and  after  setting  aside  $50,000.; 
A  .  ...  !  rcai  estate  depreciation  provision,' 

Total  assets  increased  during  j  earned  surplus  wa.s  increased  by: 
year  under  review  to  $182,226,002  I  it.434.  leaving  $210,763  to  be  car-' 
from  $160,480,977  at  November  j  forward  into  ihe  current  yc.ar. 
.vOth,  1940.  Lash  assets  gained  $9.-,  Among  changes  in  thc  principal, 
100.000  to  $35,610,721  and  short  !  accounts,  holdings  of  federal  and  j 

provincial  securities  show  an  in- , 
crease  of  $5.7  million,  while  holdings  , 


d  of  depression  tiggravafed  ),y  j  sovernment  securities  $7,760.- ;  provincial  securities  show  an  in 
sing  operating  costs,  increased!*^®®  $32,645,085.  While  other  ercasc  of  $5.7  million,  while  holding 


investments  declined  over  $1 0,000,- 1  of  munioipal  .securities  have,  bccji 
000  to  $43,095,386  and  call  loans :  reduced  by  .$1.7  millions.  Call  loans 


It  has  taken  many  millions  of  ^ian  Pacific  Uailw 


i.  aavancing  taxes  anu  steadily  i -  -  ..-i..  iumia.u.-,.  . . 

l  ing  competition  I'or  almost  I  moderately  lower  at  $1.146,- 1  arc  lower  by  approximately  $500,00( 

rears  the  nw  tiers  of  the  Can  i  "^5.  Commercial  loans  increased  '  at  $2,989,000.  Loans  and  discounts 
years  uic  nwner.s  oi  me  Cana-  ,  ,  i _  _ i 


It  has  also  been  necessary  to  obtain  !  dollars  to  do  all  this*,  and  we  see 


'ceivcd  $9,600,000  to  $60,260,632  while  including  loans  to  municipaliticb  and  ' 
ifniAnt  IcGors  of  Credit  were  higher  by  ,  school  commissions,  aniouni  to  $16.9  1 


over  $1,000,000  at  $2,809,857.  ' 

Government  deposits  show  an  in-; 
crease  to  $11,017,146  from  $5,440.-1 


millions,  an  increase  of  $1.1  mil- 1 
lions  for  -Gic  year.  i 

Total  deposits  amount  to  $53,151,-' 


War  Effort  Comes  Elrst 


stres.s  and  strain.  W’c  find,  also,  f^op,  0,0  Dominion  Treasurv  Tliisl’’*”  non-interest  deposits  ox- .  3 19  as  agaiust  $  17.882,722  a  year  ago. 

'  that  there  c-vists  on  the  part  of  ship-  war  time  condition  of  abnormal  ^  lo  .$55.- ;  Notw  itli.staiiding  subscriptiou.s  to  the 


It  has  been  the  policy  of  tho  man  j  ; 

agement  In  all  cases  lo  Place  the,t^  ^  „ 

interests  of  the  war  effort  first  and  ,  1  j  . 


pers  the  country  over  a  realization  traffic  returns  will  not  la 


wero  an  after  war  depreasio  i  mira- |  I. 


904.932  while  Interest  bearing  de- .  Victory  Loan  atid  purchases  of  war. 
Posits  increased  slightly  to  $89,- 1  savings  certificates  by  the  public  1 


SINCE  THE  DAYS 

Admiral  Nelson 

1805 


On  d  crisp  October  niornin3,  the  British  Rect  met 
Napoleon’s  massed  sea  power  off  Cape  Trjfdigar, 
On  that  occasion  Nelson  said:  "May  tlicrc  be 
granted  to  my  country  and  for  the  benefit  of 
Europe  in  general,  a  great  and  glorious  victory 
;  .  .  and  may  no  misconduct  of  ariyone  tarnisli  it, 
and  may  liumanity  after  victors'  be  the  prcJorninant 
feature  of  thc  Britisfi  fleet.  ' 

Humanity  with  vi'..tor'/  remains  one  of  the  greatest 
of  British  traditions. 

Vt'idi  <1  tradition  cl  srrvi..C  c^tendiu^  l'A,,i  rroiC 
tlidii  I’hy  year  5,  Montreal  Lust  Company 
continues  to  improve  and  develop  its  functions 
.  .  .  and  serve  its  clients  capably  aiJ  Idiilifully. 


j^IOA'TIIKAI.  TIIL'8T 

V  O  .'♦I  I*  A  >  Y 

t  X  E  C  L  1  O  It  .*5  $  >  1)  I  U  L  .S  I  L  t  t) 

iiitAfi  orriGKi  .Sit  h-mimi.s,  momiiim. 

IlitUfiit  •  'f  orottio  •  •  1  •  Art»»«  o4#*cr 

^•1.  Jobit*!,  Nflfl.  •  !■»»«•  •  Nhbwhu, 


require- 1  p„|^,„y|y  |q  averted,  a  return  to 


790.337.  Total  liabilities  to  the '  during  thc  year,  savings  deposits 

public  arc  shown  up  over  .$1 6.000,- 1  amounting  to  $39,100,000  show  an 

000  at  $163,579,663.  (o  svhich  ‘ ''ncrcasc  of  .$2,400,000.  Tbcrc  has  al-  " 

llrjuid  assets  of  $112,297,967  are  at  i  ^o  been  an  increase  in  current  ac- 

a  ratio  of  68.6%.  Al  c  ud  of  pre- 1  deposits  which  stand  at  $11.-  vear  a-o 


munitions  and  .supplies,  but  also  in  ...  .»  i  rates  or  taxation,  will  coittnuo  tc 

the  carriage  of  raw  material  and  of  i  railway.s  are  an  indis-  tncrca.se.  and  we  already  arc  threat 


business  traffic.  Tho  measures 
which  have  been  taken  to  enable 
the  Canadian  National  Railways  lo 


ened  with  imjiortant  extensions  to 
water-borne  cumpetHion  —  using 


semi-finlslicd  products  which  are  foundation  for  the  whole  ^ned  with  important  extensions  to 

moved  in  all  parts  of  tho  country,  ‘‘ructure  of  war-time  activity.  In  water-borne  competition  —  using 

This  war  traffic  had  of  necessity  to  ^  fall  short  of  accom-  waterways  constructed  and  main 

be  added  to  the  volume  of  normal  bli-sning  thch  task  with  u.ifailing  talned  out  of  the  public  purse  ami 

business  traffic.  Tho  measures  ''•^'’Ity,  thej  would  Impose  a  at  no  cost  lo  tho  users.  The  possi- 
which  have  been  taken  to  enable  progress  towards  victorj  bility  of  appreciable  reduction  in 

the  Canadian  National  Railways  lo  und  no  one  will  venture  to  lay  taxation  of  the  railways  may  safely 
deal  with  this  constantly  increasing  ’  ch'irsc  to  out  account  at  bo  left  to  the  imagination  of  the 


ceding  fiscal  year  liquid  assets  758.000  compared  to  $9,300,000  in 
were  shown  at  a  ratio  of  71.7%  to  >940.  rcdcral  and  provincial  go_\|ern- 
lotal  Habilifles  to  thc  public.  Com-  wents  dcpo.sits  amount  to  $1.97i,912 
liarison  of  balance  sheet  figures  for  against  $1,523,245  in  1940. 
l>ast  2  years  follows: — 


fee  of  $100. 


!  as  III  Die  same  pcrioil  a  Opcraiiug  niciuie  in 
V  •'u'"  i  immeicil  ic,  v.'15,19 
s  were  volcd  an  uiiiiilal  w  as  renlizi'il  rrntii  piinha 


— Kiscdl  Y«ars  Ended  November  30- 


I  Lo€w’s  London  Theatres 

Earnings  Are  Holding  Up 


.I'aah,  Notes,  etc..  35.510.721  26,422,15^* 

iCiovt.  Secs,  (short  * 


inielllgcnt  reader. 

Certainly,  one  of  thc  faets  Mhich 


volume  of  traffic  have  been  effec-  ’  ’  Intelligent  reader.  | 

live.  Traffic  offered  has  been  moved  iV'Fd  After  tlio  War  Certainly,  one  of  thc  facts  which 

to  destination  expeditiously  and  thc  Cut  what  about  after  tbo  war?  already  has  been  accciiluatcri  as  a  ' 

qualltj'  of  service  has  been  con-  1  am  not  ono  of  those  who  believes  high  light  in  the  war  is  that  (hoj 
slantly  maintained.  that  with  (ho  end  of  fighting  and  country's  railways  shouid  always 

Tho  effect  of  the  Increased  vol-  the  summing  up  of  its  results  we  be  maintained  at  a  higli  )ioint  of* 

ume  of  traffic  is  reflected  in  the  shall  step  out  into  a  bravo  now  efficiency  if  iiatinnal  crises  are  adc- 

financlal  results  of  tho  system,  world  entirely  unlike  that  In  which  qiiatrly  to  be  dealt  with.  No  other! 
While  the  audited  revenue  and  op-  wo  have  lived  through  countless  agency  can  Ihe-.i  take  their  place  to 
crating  expense  figure.s  for  the  generations.  There  will  be  chan-  carry  on  their  work  uuiiiioiruptedly 
month  of  December  arc  not  yet  ges.  and  many  of  them  will  be  im  all  through  Gk-  year.  If  in  more 
available,  estimated  results  for  that  pnrtant,  but  I  doubt  if  wo  shall  normal  times  they  are  .stai  v.'d  ami  | 
month  added  to  the  known  figures  rocoguizo  their  order  or  feel  their  neglected  so  that  their  cariilnus  are 
for  the  first  eleven  months  of  the  Influeuce  in  our  liie.s  in  thc  abrupt  not  adequate  to  provide  high  st.m- ; 
year  indicate  that  1941  operating  manner  which  some  people  would  dards  of  service,  it  Is  the  country’s' 
revenues  will  total  $303,000,000.  have  us  expect.  Progress  iti  Hving  busiuess  which  will  suffer,  while  in  | 
The  net  revenue  for  1941,  estimat-  and  thinking  does  not  come  in  that  times  of  emergency,  their  contribu- i 
ed  at  $66,000,000,  after  meeting  ail  way.  It  may  bo  greatly  .accelerated  tioa  to  thc  nationa!  cause  ran  be! 
expenses  including  equipment  de-  by  shock  of  conflict  or  by  urge  of  only  partial  and  generally  luisatis  ! 

preciation  will  be  the  largest  in  the  necessity,  and  both  of  these  we  factory.  j 

system’s  history.  Taxes  and  fixed  ehail  havo  had  in  plenty.  War-  i  think  tt  wni!  to  fir.aw  the  attmj- 
charges  including  interest  amount  engendered  e.vperiences  in  econ-  tlon  of  the  business  men  of  Canada  : 
to  $62,000,000  for  1941,  therefore,  omics  and  sociology  are  likely  to  to  ther-o  facts  at  this  time  It  wii!  ■ 

it  is  expected  that  operating  reve  exert  a  dominating  influence  upon  generally  be  admitfed  that  tho  rail- ' 

nues  will  yield  a  surplus  over  and  our  future  manner  of  living,  but  wayn  are  now  doing  thnir  full  share' 
above  all  operating  expenses,  taxes  their  actual  working  out  is  likely  (oi  of  work  in  the  all-important  indue  ! 
and  interest.  "We  are.  however,  be  gradual  rather  than  immediately  trial  side  of  this  war  Looking  tc,  i 
facing  in  1942  many  millions  of  un-  effective.  I  am  of  the  opinion  that  |  the  future  I  make  an  appeal  for  a  ' 
controllable  increased  expenditure  it  i.g  well  that  it  should  be  so.  I  more  generally  sympathetic  .-on- ! 

for  wages  and  materials,  and  there  Conceivably,  it  is  probable  that  I  consideration  of  the  difficulties' 
has  been  no  corresponding  Increase  we  all  wll!  emerge  from  this  period  j  under  which  those  great  transporta-  I 
in  tho  price  of  our  services  for  of  economic,  upheaval  with  a,  broad-  i  tion  systems  v*ill  have  to  work 
transporting  passengers  and  goods,  ened  understanding  of  llie  problems  |  when  tho  business  of  tho  countrv' 

and  difficulties  of  those  in  other  reverts  to  such  ^ondi.ioms  arm^^ 
the  1941  estimated  results  and  tlie  walks  of  life  and  occupations,  and  confront  us  when  the  war  is  over 

actual  Jesuits  for  the  years  1940  also  a  more  lively  realization  of  the  '  -  -  ui  -  ..r  i.  o  cr.  , 

and  1939;  fact  that  no  one  class  of  workers  or 

1141*  1^40  l'>?9  builders  among  us  can  live  to  the  I<IST  MORJ,  HLI.L  NH-tllES  j 

Reojp*  RmuUs  Results  best  advantage  without  the  coopera  - - - -  ;1 

Oper  *  others.  This  is  an  old  Toronto.  —  An  .additional  10.000  : 

rev.  301,000,000  74r,V7;. 124  203,820,136  and  trite  remark,  but  its  truth  .share.s  of  $100  par  value  of  Bell! 

7V7  enn  nnn  rnr  v.o  sir  lar  osv  rr.a  denionstraf-  Telephone  Co.  of  Canada  have  been  ; 

' _ ' _ ‘  ed  than  it  is  In  tho  united  effort  H&ted  on  the  Toronto  Sfoi'k  Kx-  I 

Net  for  victory,  which  the  Canadian  rb.'inge.  bringing  total  listed  ca.pi- j 

rev.  66,000,000  45.007.412  20.8'>4,4I8  people  are  now  making  and  will  ta|  to  810. Oon  .shares.  The  shares  j 
'^'nZtio  78  2-“  01  STo  87  8'1>  con.sidvrably  fur-  covered  in  tho  additional  listing  will  I 

*  Eaiimated.'  >her  extent  before  that  vietory  is  bo  ii.sed  by  the  eompauy  for  the  I 

Thc  capital  improvements  made  achieved.  There  i.s  no  doubt  of ,  purpose.s  of  llie.  employees’  rtoek 
during  tile  year  nearly  ail  arose  their  vvlllingnes.s  and  abilitj"  lo  ae  i  plan.  | 

from  the  necessity  of  improving _ , 

facilities  on  various  lines  of  the  ^  1  4  •  F  *  D  f  I 

railway  which  I*ave  now  become  £  rOnS- 1^011000  Alt  LltieS  MeOCh 
strategic  routes  for  the  handling  of  t  w  1  W  1  r  A 

actual  and  prospective  war  traffic.  A/pi/i  Mfnh  fflY  ActlVltlSS' 

This  work  consisted  of  improving  4  ¥I?U/  !  U¥  f  C/f  tCCd 

yards,  terminals,  shops,  enginehou  ^  _ 

scs.  the  construction  of  additional  I  fty  Ji.  .1.  sv  MINGTON,  K.r.,  j 

passing  tracks  and  sidings  and  the!  fresidenf.  1  rans-Can.ida  A>r  L)tir«,  i 

installation  of  signals.  Xhe  activities  of  the  Trans-Can- 1  grown  rdp.adily  so  that  v.e  now  ap- i 


Other  Sreuritirs. 
Call  .ind  Short 

LlJilDB  ....... 


I  'roronto. —  Annua!  meeting  of  the  i 

shareholder.s  of  isvew’s  T./ondun  , 
43,095,386  53.187.021  .  ,  ,  ,  ■  u  , 

Theatre.  I.ld..  held  here,  was  wh,,1- 

1.232,003  (ly  routine  with  reports  adopted' 


I...iquid  AFsseta. 

1  12.297.967 

103.637.635 

(  oinmerc’I  Loans 

60,260.612 

50.773,83  4 

Muitic.  Loans  .  .  . 

3.438.171 

3.799,700 

Non-Curr.  Loans . 

55,223 

u3.2  1  6 

Circ.  I- unci  . 

1  75.360 

187.406 

M.irl^.  on  It.  r..  . 

S.776 

1  3.539 

Letters  of  t'reiiit 

2.809.837 

1.701,343 

Bank  F^rrmiscs  .  . 

3.1  79.813 

3.240,130 

'lotill  A.SNfls  . 

182,226.002 

163.480.977 

liahilities— 

(.iov.  PepOSitN  .  . 

11  ni?,Hb 

3.440.34? 

nc*pe..mtN,  no  int  . 

ss.*?n4.^!2 

1S,6J0.f»S9 

Dcpo.sils,  ifileicBt 

89.790.3)9 

89.482,208 

Total  r)'*pohtts. 

136.71. >.4  13 

H0.74J.JIU 

Cirtlil  balances .  . 

1,076,422 

1.424,398 

it  was  stated  to  thc  meeting  that 
earnings  of  the  company  sinee 
the  end  of  the  fiscal  year  in  .Aug¬ 
ust  have  becu  ruuning  at  about  tbe  | 


LOWER  PRORTS  FOR 
MAPLE  LEAF  GARDEN 

Operating  Revenues  for  Year  Off 
and  Tax  Requirements  Were 
Heavier 


Toronto—  .Vet  i»rnfit  of  Ma]ilrl.taf 
I  tiarden.s  I.td.  m  the  year  mulcil  (..>i't. 
31,  1911,  dccliticil  lo  .$is,i:;i’>  fioio 


Operating  leieiiue  m  the  lal'- 
V  var  i  moocicil  to  3.'1",19,i  ;inrl  CS7" 
Wiis  re.'ili'/i'il  frotii  piirehasi'  and  'ah 
of  plafei  s.  a,-  I'orniiared  w  iili  $22  '.. 
9I2  and  >I,itl:’  rcspvi't  i\ t’.'  in  tin 
preceding  •ear.  .\!t(r  dcdtu-rni- 
niortgtige  inti'i'c.-i  of  $12. .55:;,  de 
preciation  or  .$53.';:!  '  .ind  olio  ■ 
usual  w  I'lie  offs,  profit  fiefoi'c  laxi 
tiinouiited  lo  $Il!i.93n,  as  eoinpare 
with  •$125.:n;,‘i  in  the  >ear  i>r< 

lions.  .\fl('i'  pr'oi  i.sioii  fr'C  iiieoni 
ami  exees.s  pn.fils  taxes  at  .$71.*!'  . 
IIP  from  $t;x.5"U  in  Gte  ]iri'\;<ni 
.'  ('ill',  net  profit  rrtnaiiied  as  alx"  c. 

1  luring  the  year  tin'  tnorigiige. 
n  hie!t  origitittlly  .iinonnled  to  $7:'.n. 
linn,  v\  tiji  l  edin  oil  hy  .trii'.nnn,  lc:i\ - 
iiL-  htilanee  iltie  til  III-  year' cinl  of 
,t  1  fill. null, 

(  iirrent  ti.'-.-.ets  ''cie  incfctit-ed  lo 


Uiidividnl  Profit.s 
lutal  Li.ibililir* 


2.')fl0,969 

2,809,837 


tVO.HR 
h  nno.nnn 
iii.onoonn 

2.493,8111 


9.000,000 
2.974.2  41  i 


$<■'0,166  in  tho 

prei  inti.s  .wiir  ilue  to 

Sift' 

L"M.  ti.--  coinpa  1  <■< 

!t  t 

4» 

lowrr  tii'l  ope 

rating  revi'mii's  and 

;tl  1 

Tie  pri'\  loll:,  .vear  1 

'ml. 

rrtlrc'i  in.: 

slight!)-  higher 

tiive.s.  Vftcr  ptivin.g 

inc! 

•eti.-^e  ill  la.'-h  to 

$1! 

frtnii 

out  $;;Lt3X7  on 

lirefcrreil  ili\  id'-nd.-'. 

'"'I, 

,i;2';.  (  nrtcnt  li; 

tbiU 

tiob  \^'0rF 

and  adding  $1. 

1:;S'  for  iiii'otiie  tav 

.-li;; 

111!.'  l.igher  at  $ 

1 

.It;,  fitrn 

adjustments,  « 

'anted  tiirpln.'  wa.3 

p.-i  r 

ed  "  ii  li  .3  lo:<,!'7  1. 

iml 

iM't  work 

in creased  to  $ 

i:!'."79  front  ,$161,192 

in;.: 

i-aliital  va.--  ineri 

ii  lo 

at  fletober  .11, 

t91h. 

fri'in  $:;ii.717  a  ,'<'; 

tr 

factory. 

I  think  tt  we!!  te  dr.’itv  the  atton- 


the  future.  I  make  an  appeal  for  a  j 
more  generally  sympathetic  con- j 
I  consideration  of  the  difficulties  | 


list  more  RLIL  MI.IKF5 


ait^omes  out 


Ratio  7S.2'’ 
*  Estimated. 


Trans- Canada  Air  Lines  Reach 

New  High  Level  for  Activities 


By  M.  J.  SYMINGTON.  K.C.. 

!  rresidetit.  Trana-Caiiada  A.«r  Line*. 

!  The  activities  of  the  Trans-Can-  grown  rde.adily  so  that  v.e  now  ap- 
ada  Air  Lines  reached  new  high  le-  proach  a  monthly  mail  load  of  110,- 
veUs  during  1911,  .as  the  need  for  000  pounds. 

fast  movement  of  men.  mails  and  Mail  pay  rates  were  reduced  from 
materials  between  war  production  sixty  0011144  to  forty-five  cents  per 


H’  k  F  ’  P  4  ^  I  4911.  .as  thc  need  for  000  pounds. 

rllgner  Ciarnings  Keportea  |  movement  of  men.  mails  and  Mail  pay  rates  were  reduced  from 

Rv  Cv'vtkos  aivrl  r'nmnanv  >  '<>>8  between  war  production  sixty  conns  to  forty-five  cents  per 

^  ^  centres  became  more  pronounced.  mile  as  from  April  1st. 

-  i  The  Company  extended  its  trans-  Air  express  lias  almost,  trebled  the 

Toronto. —  Net  profit  of  $130,969  continental  route  118  miles  from  total  of  6.880  poittids  for  the  open- 
m  reported  by  Scythes  &  Company,  Moncton  to  the  Atlantic  Ocean  port  lug  month  of  the  year.  While  ex- 
Liniited  for  thc  year  ended  Novem- ,  of  Halifax  in  April,  and  this  has  pandiug  war  production  is  respon- 
ber  30.  1941,  compared  with  $86.- ■  been  of  great  national  service.  I*  sible  for  thc  rapidity  of  these  in- 
726  in  the  previous  year.  The  oper-  also  added  an  additional  d.aily  round  creases,  there  is  every  evidence  that 
ating  profit,  before  deductions  for,  trip  between  tbe  M.aritimes  and  Canada  as  a  nation  has  bccqme  air- 
dcpreciaticn.  mortgage  interest,!  .Montreal  so  that  rraus-Canada  now  minded. 

taxes  and  bonuses  vvas  $5S7..363.  '  gives  service  twice  daily  in  each  di-  Two  of  Trans-Canada’s  aircraft 


depreciation.  mortgage  inte 
taxes  and  bonuses  vvas  $5S7..363. 


Two  of  Trans-Canada’s  aircraft  i 


Balance  slieet  of  company  showed  rection  over  the  3,200  miles  of  its  were  requisitioned  for  war  service  ; 


current  assets  at  $1,100,298.  includ- ; 
ing  $114,022  in  ca,sh  and  $340,109: 


main  line  from  coast  to  coast. 
l^Tilfilling  an  agreement  respect- 


in  mid-summer,  and  tbe  company’s  | 
fleet  now  consists  of  18  Lockheed  1 


in  accounts  receivable.  Current  lia- ;  ing  international  air  services  n^ide  ^  twin-engine  aircraft. 


The  full  development  of  Trans-  j 


biiities  of  $581,371  included  $195.- '  between  Canada  and  the  United  The  full  development  of  Trans- j 
446  in  accounts  payable,  leaving!  States,  the  airline  commenced  oper- j  Cangda's  plans  to  supply  the  essen- 
working  capital  of  $515,927  against ,  ations  from  Toronto  to  New  York  j  tial  air  services  for  the  nation  is  ne- j 
$397,817  previously.  -  in  .May.  The  service  i.s  performed  ,  cessarily  being  affected  by  thc 

After  dividends  the  earned  sur-  nonstop  covering  the  365  miles  in  1  cour.se  and  cireum.staiiecs  of  thc  w  ar. 


plus  balance  stood  at  $303.2.56  at'  f"’o  hours. 


It  may  be  isaid,  liowcver.  tbat  'f.C.A. 


November  30,  IMl.  compared  with'  Against  15,000  miles  daily  at  the  |  anticipates  that  its  services  to  New-, 

$231,941  at  the  end  of  the  previous  1  opening  of  the,  year, 'F.C.A.  today  op-  foundlaud  and  Alaska  will  be  inau- I 

fiscal!  year.  !  crates  more  than  19,000  miles  a  day.  gurated  as  soon  as  aircraft  of  the! 

1 _ ! _ _  !  Over  the  whole  system  the  in-  |  appropriate  type  can  be  obtained.  | 

vr  nianirrRtt’  ta4\«  iiftt  ivr  I  crease  in  the  volume  of  traffic  was|  Tbe  working  arrangements  be- 
A.l.  LUAAS  January.  1941.  it  car- i  tween  Trans-Canada  and  British 


vv  TA4V&  iiffti'vf!  crcaso  in  the  v ol ume  of  traffic  v^asi  Tbe  woiking  arr a  11  gem 

A.l.  BBUULliSi  LU.\A!»  BttLiAt,  jajmary,  1941.  it  car- i  tween  Trans-Canada  and 


The  Federal  Re- 


\5'ashiugtou.  —  The  Federal  Re-  rled  4.190  passengers.  Six  month.s1Over.9eaE  Airways  Corporation  be- 

serve  Board  reports  that  loans  to  later  the  number  bad  doubled  and  i  come  closer  as  the  demandij  of  war; 

brokers  and  dealers  on  securities ;  continues  at  a  high  level.  Seventy-  on  the  companies  increase 
helu  by  reporting  member  banks  in  ,  five  per  rent  of  Trans-Canada’s  pas- j  Entering  its  fifth  year  of  opera- | 
New  York  city  totalled  $373.000.000 1  senger'.  aro  travelling  on  business  ,  tion,  Trans-Canada  stands  ready  as  | 

in  the  week  ended  Thursday,  a  de-  directly  connectc-d  with  the  war  ef-  ;  a  national  air  line  to  apply  all  its  ^ 

crease  of  $0,000.Oo0  ronipared  with  fort.  '  facilities  and  the  zeal  and  experience 


facilities  and  the  zeal  and  experience 


Here  is  a  partial  list  of  war  materials  produced  for  our  own 
forces  and  fur  Britain,  Australia,  New  Zealand.  India  and 
South  Africa  since  thc  start  of  the  war: 

5,500,000  yds.  camouflaged  anti-gas  cloth 
360,000  lbs.  camouflage  netting 
650,000  yds.  cotton  and  wool  shirting 
25,950,000  yds.  drill  fabrics  for  uniforms,  etc. 

2,000,000  yds.  duck  fabrics  for  bandoliers 

7,050,000  yds.  duck  fabrics  for  gun  covers,  kit  bags, 
tents,  etc. 

800,000  yds.  duck  fabrics  for  uniforms 
15,000  yds.  (per  week)  fabric  for  aircraft 
50,000  yds.  gas-mask  cloth 
1,000,000  yds.  ground  sheet  fabrics 
800,000  yds.  powder  bag  fabric 
1,500,000  yds.  sheeting 

11,000,000  lbs.  tire  fabrics  for  mechanized  equipment 
950,000  towels 

6,750,000  lbs.  yarn  for  web  equipment 


DOMINION  TEXTILE  COMPANY,  LIMITED 
THE  MONTREAL  COTTONS  LIMITED 
DRUMMONDVILLE  COTTON  CO.  LIMITED 


the  previouy  week.  I.oau.s  for  tlipi  Thc  growth  of  air  mail  liab  been  j  ami  loyalty  of  its  iiersonnel  'o  the 
correspomiing  wc<  k  a  year  ago  to-  very  great.  1  Tom  83.460  pounds  ear  ;  single  ijurpor-e  of  serving  the  public 


tailed  $387,000,000. 


ried  in  January,  1941,  thc  figure  hasj  weal  in  a  time  of  great  stress. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  2,  1942 


I  o  ,,  •  «  jjy  ^ _  I  motives,  corporation  management  has  as  great  a  stake 

■■  f ^1  ""y  individuals 

XF  ^  'in  the  future  well-being  of  the  country  —  politically. 

c»T««i.itMto  m»  :  economically  and  financially. 

Pubitoheri  Cverv  t  ridsy  at  651  Craig  sirari  Wait,  Montreal.  |  The  lack  Of  evidence  of  war  profiteering  on  the  part 
Lmtiied'  limes  Publishing  Company,  j larger  corporations  doing  direct  war  business  car 


From  ChurchilPs  Speeches  '  25  ,y^rs  ago 


n.  F;M.MET  cox . rubUsher  ^  "y  «ts«iii  I  eluded:— 

.1.  W.  TYSO.N . Editor  and  .Manager  ^  Politician;  charges  which  | 

A.  n.  YOCNG . News  Editor  ;  population  find  it  easier  to  believe  j  come. 

I  than  disbelieve.  If  individuals  as  contractors,  whole-  ppr^nlM  t 

salers  or  middlemen  — have  shared  in  the  profits  of  and  for 
SCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $I.7S  for  ,  u-  u  i  u  .......  .c  L  ,  ...  .  . 

Six  nionlhs.  In  Great  Britain  $J.OO  a  year  Canadian  (undo,  i  from  which  liibOUr  RS  3,  W^holG  hRS  UdlCfitt-Cc],  tllR^  ^JOtllCr  In 

In  the  United  Stale.  $3-50  a  year;  $2  00  for  six  months.  ,  cannot  be  blamed  on  biff  bUSinCSS.  pcaCf. 

I  oreitjn  Subscriptions,  $3.00  a  year;  $3.00  for  six  months. 


ri.w  A  j  /.fa...  .  .  ee  $  i  Beaudry  Leman,  general  manager 

_  _  _  U«.tsect«dt»j7  paissagc,s  from  fne  \n  Libya  and  in  lius.sia  events  of  rating  its  Ircinrndoiis  difficulties  j  of  the  Banque  d'HocIielaga.  cele- 

be  pointed  to  in  rebuttal  of  charges  to  the  contrary  '  of  Prune  Minister  C7(»r-  great  importance  and  of  ino.st  hope-  ;  and  perils,  but  in  good  heart  and  so-  |  brated  his  :J9th  hirlhdav  on’  Tue.s- 

that  have  been  and  are  beine  made  bv  labour  oreani  j  import  have  taken  place.  But  ber  confidence,  resolved  that,  what- |  day.  Mr.  Leman  is  the  youngest 

inai  nave  Dcen,  ana  are  oeing  maae  by  labour  organ  i  eluded:—  ,  greatesi  of  all.  the  miglit.v  Republic,  ever  the  cost,  v  liatevcr  the  .suffer- 1  pneral  manager  of  a  cliartercd 

zers  and  by  a  certain  type  of  politician;  charges  which  j  avow  m  •  r-  n  ii.  .  n  ti.r  inva  '  United  States  has  entered  the  ‘  ing.  wo  shall  stand  ti.v  one  another,  hank  in  Canada, 

the  mass  of  the  population  find  it  easier  to  believe  j  d  '  .Lv,  „„ 'i  entered  it  in  a  manner  '  true  and  faitliful  coniradc.s.  and  do  I  .  'TTr^T' 

than  disbelieve.  If  individuals,  as  contractors,  whole-  |  pc,,p,eg  ”,  t„ei,  own  safety  i  tbhdimw'Il  ^ev  m  t  bv '  dc  iul  '  i  dtrecto"  0*1  fbe ''Roval  "uank 

salers  or  middlemen  — have  shared  in  the  profits  of  |  and  for  the  good  of  all.  walk  to- 1  "'‘hdiav\al  c.\ccpt  bj  death  of  Canada,  is  a  new.spapor  man. 

w'ar  from  w'hich  labour  as  a  whole  has  benefitted,  lha'  pettier  In  niajcstv,  in  justice  and  hi  ^  ’  y.  x.  x.  *  cliild  of  the  House  of :  being  the  editor  and  proprietor  of 

...  .  ,,  u  •  peace.  I  toninions.  I  was  bronght  up  in  ni>' I  the  Acadian  Recorder,  a  newspaper 


SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $l.7S  for 
5tx  months.  In  Great  Britain  $3.00  a  year  Canadian  fundn. 


ADN’LRTtSING  Rate  Cards  on  application  at  all  our  office.s  or  I 
from  any  responsible  Advertising  Agenc}'. 

CABLE  ADDRESS:  ’’Finlimes";  W.  V.  Code. 


The  War  Can’t  Stop  Life  Insurance  i  ing 

CANADIAN  life  insurance  companies  will,  within  i 


It  iis  only  when  the  vast  ship-  father’s  House  to  believe  in  dcnio-  more  than  a  century  old. 
building  program,  on  wliiidi  tiio  j  crucy;  trust  tlic  people,  that  was  - 


HEAD  OFFICE,  Montreal.  LAncastar  0281,  Ail  Depart- !  jjjg  p^xt  few  Weeks,  be  reporting  on  results  for  the 


TORONTO.  Edward  C.  Ertl,  Ontario  Manager.  closcd  and  all  indications  point  to  most  of  tho  common  foe.  I  of  our  modern  scientific  cqiiipnieni 

Fraser  Martin,  Editorial  representative.  'them  recording  more  or  Icss  substantial  gains  in  new  *  *  «  I  to  bear  upon  the  enemy. 

Business  and  Editorial  offices:  226  Bay  Street.  Telephone.  :  business  Written  as  Compared  With  1940.  We  may  obser' 6  thrcc  main'  ^6 

j  At  first  blush  this  may  not  appear  to  be  such  a  not-  Periods  or  phases  in  the  struggle  I  •••M  is  imperative  th.at  no  nation 

'■"’■'''Ksen^^ives’'  ’•  -  able  achievement  in  the  light  of  the  Wide  increase  last  1 

p  esentati  es.  u  •  i  r  j  f  •  i  period  Of  consolidation,  of  com-  state  which  has  been  con- 

- jear  in  emplojment  and  in  business  and  industrial  bination,  and  of  final  preparation. '  should  relax  its  moral  and 

Devoted  to  the  interests  of  the  investing  public  in  the  Payrolls.  The  life  companies,  nevertheless,  were  forced  .  .  .  Second  may  be  called  the  ^  Physic.al  efforts  and  preparation  for 

belief  that  the  confidence  of  capital  is  essential  to  the  to  work  under  very  real  handicaps  in  their  quest  for  phase  of  liberation,  during  which  I  *hc  day  of  deliverance. 

.vfabdtf.i/  of  /itiaiicc,  flic  pro.spcrifi/ 0/  indusfri/ and  tltc 'new  business  during  1941.  F'irst  of  all  they  had  a  tough  "o  must  look  to  the  recovery  I  *  *  ■  ■  .  ^ 

development  of  our  resources.  I  competitor  in  the  tax  colDctor  Almost  before  the  wage  territories  which  have  been;,  •••''liileancver-increasingbomb- 

1  compeciior  in  me  lax  coii.,cior.  Almost  Deiore  me  wage  1^^.,  j^nd  I  '"S  offensive  against  Germany  will 

"  land  salary  earner  was  able  to  adjust  himself  to  the  ^Iso  we  must  look  to  the  revolts'  ’’cmain  one  of  the  principal  methods 

MONTREAL.  FRIDAY,  JANUARY  2,  1942  'widely  increased  income  tax  and  the  new  National  of  the  conquered  peoples.  .  .  .  There!  "hich  wc  hope  to  bring  the  war 
_  .  j  Defence  Tax  imposed  in  the  1940  budget,  he  had  to  is  a  third  phase  which  also  must  be  ‘'“‘j’  !'  ””  nieams  the 

Canada  As  the  Anglo-American  Link  : 'Absorb  a  further  wide  addition  to  the  income  tax  and  upon7he^^‘i?adcrs”aid’  homcKn'dTdr  st"rdug!rnow  cu'ablcd  ns  to  |.akd"intd 

•■CANADA.  SIR,  occuptes  a  unique  position  in  the  ,  Urginty  powers 

British  Empire  because  of  its  unbreakable  ties  with  (D^ft'nce  levy.  and  in  Asia.  .  ,  .  ii.  ..  oh-oc  f 

Britain  and  its  cver-growinff  friendship  and  intimate  |  With  war  production  calling  for  hundreds  of  mil-  ^  ^  ^  *'  w*  v  undc*- 

association  with  the  United  States.  'lions  of  dollars  by  the  government,  taxation  alone  Provided  that  every  effort  is  i 

"Canada  w  a  potent  magnet,  drawing  together  |  ^  suoplving  the  revenue  nothing  i.s  kept  bark.  1 1 - 

those  in  the  new  world  and  in  the  old  whose  fortunes  t  .  r  PP  y  whole  manpower,  brain  « 

now  are  united  in  a  deadly  struggle  for  life  and  requirements  of  Ottaw’a.  So  wc  had  last  year  two  power  virility,  valor  and  civic  vir- |  F-llI  l^llR  I 

honor  againit  the  common  foe.”  inteu.sive  drives  for  the  public  sale  of  War  Savings  tue.  of  ‘tlie  English-speaking  world.!  1  ^✓l\I/\ 

In  these  woixls  that  master  of  expression.  Winston  Certificates  and,  in  addition,  a  war  loan  of  six  him-  with  its  galaxy  of  loyal,  friendly  j  _ _ 

Churchill,  in  his  address  at  Ottawa,  put  in  a  nutshell  dred  million  dollars.  Obviously,  a  considerable  propur-  associated  coramunitie.s  or , 

,,  ,  ,  I  f  states,  can  be  reunited  by  the  slin-  I  he  Wiseacres 

the  kev  role  that  Canada  is  being  looked  to.  by  the  tion  of  the  money  subscribed  by  the  public  in  War 

‘  V  .r  r  pip  supieme  go<jd.  I  tniuk  it  l  *  j,,  ..nn.f.ni  r;r,irler  s 

democracies,  to  play,  in  the  crucial  era  that  IS  ahead.  .Savings  Certificates  and  in  war  bonds  represented  |  would  be  rea..sonable  to  hope  that  Digest,  whose  ;irticlo  w:is  penned 

Leaders  of  both  the  British  and  U.S.  governments  funds  which  might  otherwise  haxT  been  converted  into  j  the  end  of  l!>fj  v  ill  see  ns  quite  de- 1  before  t lie  attack  on  I’eai  l  Hai  l>or, 

rccoguize  that  the  outcome  of  the  war.  and  pcrbap.s  '  new  life  insurance.  In  addition  the  success  of  Iioth  '  f'f'tPl.v  in  a  better  position  than  we  discusses  tlie  possibilities  of  war  in 

1 1  X-  ,  41.  ,j  4  Ai.  fi  4  I-  4  I  1  1  1  t  _$r4  J  are  now  Anfl  Ibat  the  vear  1943 1  fbe  Pacific.  He  foroiiaw*  attacks  on 

Ihe  tatc  of  the  world,  rests  on  the  all-out  coordinated  war  savings  and  war  loan  campaigns  can  be  credited  ,  1 1  "^able  uV  to  assume  the  inilia  '  Midway.  Guam  an.l 

efforts  of  the  British  and  American  people,*.  .  in  no  small  measure  lo  the  efforts  of  the  field  organi-  j  ^p^pi^' gr-ajp  other  I’arific  bases,  but  bo  did  not 

Not  only  duruig  the  war.  but  in  the  peace  that  will  ^zation  of  the  life  insurance  companies.  The  time  and  i  ^  Afr  4F  I  TTaf' 

e  I-  1  ,  .  ,  ,  being  in  the  path  of  dancer.  It  ews 

follow,  close  coordination  between  Britain  and  the  effort  so  generously  given  in  these  directions  undoubt-  i  In  .a  few  months,  when  the  ima-.  ,o  sliow  how  difficult  it  is  lo  fore- 1 


to  bear  upon  the  enemy. 

!{-  !(■  h- 


!  of  our  modern  scientific  equipment  j  fp,  fp^y  jj^d  for  the  very  |  Company. 


few.  Therefore.  1  have  been  in  full 
harmony  all  my  life  with  the  tides 


Brandram  -  Henderson's  Conir 


..It  is  imperative  that  no  nation  ,  which  have  flowed  on  both  sides  flock  having  gone  on  a  dividend 


people,  for  Hie  people. 

If  H-V- 


nds  of  Maritime  investors. 

The  eleventh  annual  report  of  Hio 
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Canada  As  the  Anglo-American  Link 

"CANADA.  SIR.  occupies  a  unique  position  in  the 
British  Empire  because  of  its  unbreakable  ties  with 
Britain  and  its  ever-growing  friendship  and  intimate 
association  with  the  United  States. 

"Canad'-i  i.s  a  potent  magnet,  drawing  together 
those  in  the  new  world  and  in  the  old  whose  fortunes 
now  are  united  in  a  deadly  struggle  for  life  and 
honor  against  the  common  foe.” 


. -  , -  - -  .....  - -  --  ,^,1  vix|xii.ai  xAfic-iiuiiu  I  e  U1 

the  servants  of  the  state,  and  would  Tills  represents  an  increa.se  over  la.st 


be  ashamed  to  be  its  masters. " 

IKI  4f.  *  I 

The  boastful  .Mussolini  has  cnim- 1 


Let  us  then  address  ourselves  to  i  "ut  a  fil^'xeTYe' 


year  of  ?20l,085  or 


Steel  of  Canada  Common  has 
been  one  of  Hie  brisk  features  of 


our  task,  not  in  any  way  uiulcr- 


(Continued  on  page  II) 


EDITORIAL  FORUM 


file  Neiv  Year’s  market  rally.  Willi 
a  turnover  of  ij44.1.')2  shares,  Steel 
I  of  Canada  Coninion  was  Hie  ino.sl 
active  of  the  Montreal  list  in  l!i|i;. 
this  trading  representing  of 

the  total  volnme  of  biisine.ss  in  list 
ed  shares  on  the  the  Montreal  .Stock 
Exchange  for  the  year. 


T  he  Wiseacres  i 

A  writer  in  Hie  l•ll^rt'nt  Reader  s  I 


Permanent  Peace  Agency  !  .  V""'',"'?;  Foiiiidries,  f,n- 

®  •'  nishes  further  evidence  of  speeiHcii 

The  aspect  of  Hie  rouferenccs  '  lar  wartime  profits  witii  :i  liividciul 


wliicli  makes  tliir.  Christmas  so 
much  happier,  from  Hic  long  range 


declaration  of  20'';  payalib'  Jaiuiar.N 
17.  The  last  dividend  paid  by  ilti- 
eonipany  on  Deeeiiiber  I  was  2'r 


!f»  >f> 

In  a  few  months,  "hen  the  ima- 


Hie  Pacific.  He  foresaw  attacks  on  |  point  of  view.  i.s  tlie  determination  '  with  a  boiiu.s  of  8';  for  Hie  fin;il 

M’ake  Island.  Midway.  Gnain  ami  I  of  boHi  Cliurcliill  and  Roosevelt  to  '  quarter  of  1  01  <3.  The  total  <iist rilui 

other  Parific  bases,  but  be  did  not  i  establisii  a  post-war  system  of  law  !  t|nn  for  1018  xvas  U’i'',  wliieli.  willi 
mention  Pearl  Harbor  or  H-awaii  ns  ‘  and  order  in  the  world  that  cannot  j  tlie  present  20';-  giies  a  reiiiin  of 

being  in  the  path  of  dancer.  It  gen's  '  be  upset  or  challenged  by  any  ag- |  52'f  to  Hie  sliarcriolders  witliiii  .i 

to  sliow  bow  difficult  it  is.  to  fore- 1  gressor-minded  nation  or  group  of  ^  year’s  time. 


United  States  promises  to  be  of  very  great  irapor- ;  cdly  could,  h.nd  it  not  been  so  diverted,  have  resulted  !  season  return.*,  the  t.a.uadian  |  east  the  xvar  tactics  of  a  liostile  nations.  As  they  lay  their  Imme 
Ian-  miri  (•'unaria  a  nHc  n  c  t  Fin  I  in  ir  I  r.  1 1  n  it  <■«  h<^  tivn  i  n  .  r.  in I  vr.1 1  tn  .x.  F  iifn  in  .■l.■..nnn  to  -  In  r  '  ai'my  may  bc  cugagcd  iH  oiic  of  t.bc  poxvcf.  —  P’oi’t  IVHliaiii  Tinies.Juur- 1  (liatc  plaHs  for  military  and  iodus 


tance.  and  Canada  stands  a.s  the  link  to  unite  the  two  ;  in  an  increased  volume  of  life  insurance  sales  last  year.  ' '  ’  .  ,  ,  ..f  ,,.",1.1  r.«i 

■'  most  frightful  battles  the  world  has,  nal 

peoples  and  keep  relationships  harmonious.  It  is  in  times  such  as  the  present,  when  the  imma-  On  the  other  band,  their  |  - 

After  the  war  is  won.  a.  new  and  powerful  China  cula.te  past  record  of  life  insurance  in  Canada  stands  presence-  ma,'  help  to  deter  the  ene  Rexciigc  for  Cliiuii 

seems  likely  tf>  arise  in  Asia.  On  the  continent  of  Eu-  j  the  companies  in  good  stea'l.  Their  achievements  last  roy  from  attempting  (o  fight  such  -a  iif,g  formaliv  declared  war 

rope,  Russia's  successes  against  Germany  already  have  year,  however,  testify  as  much  to  the  industry  ajid  in-  on  Bntish  ^^sod.  ^  japan,  aher  all  these  years,  also 

given  her  assurance  of  a  strong  voice  at  the  peace  ,  teiligence  of  the  average  life  insuranec  Held  man.  ,  ,,  -.immoiv  nniiWriv '  .Slanee  at 

•  tnitiK  It  1;.  PxiremeD  uniiKco  ,  jjie  Cliinese  incldentali v  is  recoin 
table,  and  probability  of  great  strength  after  this  war.  ‘The  companies  have  built  x'tH  in  erecting  tbeir  sales  that  this  war  »  ii|  end  "itbout  the'  mended  for’tliose  who  are  inclined 

In  the  war  period  ahead,  and  in  the  peace  to  come,  j  edifices  and  arc  now  benefitting  from  their  foresight.  Canadian  arm.'"  coming  to  close  ;  to  get  morbid  about  the  early  suc- 


n.al  I  trial  co-ordination,  it  can  be  taken 

-  for  granted  that  tliey  will  almost 

f  I.;..  .  rcrtainly  make  Hiem  compatible 

xexciioC  foi  Lliiiiii  perpetuation  of  any  organ- 

China  has  formaliv  declared  war  ization  which  they  set  up  as  a  per- 
on  Japan,  after  all  those  years,  also  nianent  agency  for  the  preservation 
on  Germany  and  Italy.  glance  at  of  j'eacc. — Kingston  titaiidai'd. 


SCRAP  BOOK 


So  This  Is  ProRies.s 


the  close  aJliance  between  Britain  and  the  United 
States,  which  Canada  can  do  much  to  cement,  will  be 
a  strong  stabilizing  element  in  the  world  and  a  promise 
of  a.  way  of  life  such  as  hae.  been  envisioned  in  the 
Churchill-Roosevelt  Atlantic  agreement. 


quarters  "dth  the  Germans. 

For  Intra-American  Trade  This  scheme  (the  entisb  Com- 

!?IGNIFICANCE  is  lent  to  Ihe  recent  ("anadian  trade  monwealth  Air  Training  Plant  will 
mission  to  .South  Anierici  by  deveiopmcnls  on  this  1  provide  its  in  PUJ  and  194o  "ith  the 


cesses  of  tlie  Japanese  against  Bri¬ 
tain  and  the  United  States.  The 


j'oacc. — Kingston  titandai'd.  |  Before  the  turn  of  the  ceniur.'. 

_ _  I  little  boys  used  to  sneak  Hieir  ciiiiic 

I  novels  away  to  a  lonely  isolation  in 
ba3’s  Perjury  Plague  Rife  |  the  woodslied  to  get  tlieir  reading 
,  ^  X  .  xr  ,  I  thrills.  Today,  little  bovs  —  and 

In  an  address  delivered  at  \al-  1  nttle  girls,  too— can  get  twice  a:; 


.lapanese  had  much  greater  early  ‘  I  ’hi'tHs  and  four  times  as  n..., 

successes  against  tim  Chinese  who  i Montreal  law.xer.  affirmed  that  rotic  listening  to  hair-raisers,  viulii 
■e  probablv  now  just  about  ready'  P^uiury  is  the  plague  of  our  in  the  presence  of  Mom  and  I'on, 

take  revenge  for  ail  they  have  ,  o.oni  Is  and  that  according  to  (lis-  over  the  family  radio.  It  is  wonder 
id  to  endure  at  Japanese  hands. —  :  posuished  jurists.  It  is  committed  ful,  isn’t  it.  how  scientific  progres , 
iiiC'.ton  Whie-Standard.  I 'V  ooty-fivc  per  cent  of  deposi- 1  has  brought  the  family  closer  to 

uig  e  _ ^  Perjury  or  false  swearing  gether?— -.Mlnncapolj.s  Times. 

c  '  has  always  been  regarded  as  a  _ _ 

Why  Wait  Till  opnng?  crime  against  society  and  an  out-  At*.  .•  1  \t/  i 

,  ,  1  ■  .  .  ,  .■  rage  to  divine  majesty.  Under  the  ^  rotential  Weakness 

r-VHonn.'r-‘’o^  I**"'  was  punisliable  by  It  is  a  serious  potential  weakness 


continent  since  the  .Japanese  attack  on  Pearl  Harbour  !  "l„nnr"rs'^in”lhe''nnni  '  to  cmJure  at  Japanes 

}  ,  I  servers  and  air  gunners  in  the  num  Kingston  IMiie-Standard 


....  r-n"  .I,.,''*'*®  probably  now  just  about  ready 

4.  ,ind  lJ4o  "i*n  the  take  revenge  for  ail  they  have 
f  trained  pilots,  on-  endure  at  Japanese  hands. — 


Why  Wait  Till  Spring? 


and  the  present  negotiations  looking  towards  rlose  co-  I  ppi-g  necessary  to  man  Hie  enormous;  — — - -  :  ,  -a  gether? — .'Ilnncapolis  Times. 

Abolishing  S'weatshops  and  Other  Evils  operation,  both  m  a  military  and  cconomtc  .sense  be- I  flow  of  aircraft  whicb  Ihe  factories  i  -j-jH  Spring?  .mime'' Ig^a^iLt  societ^^and  an^ou^^  x  „  , 

TT  STILL  is  popular,  and  at  times  effective,  for  poll-  tween  the  British  Commonwealth  of  Nation.*  and  the  e>f  Brit-iin.  of  the  Empire  and  of  the  ,  ,  .■  ,  ''age  to  divine  majesty.  Under  the  A  rotential  Weakness 

tical  "friends"  of  labour  to  arouse  public  opinion  by  united  .States.  There  is  added  importance  in  the  fact'  atatcs  are  and  will  be  j  raUouin'K‘’orgaso'nne  was  punishable  by  It  a  serious  potential  weakness 

calling  for  the  abolition  of  the  sweatshop.  Of  course  that  an  increasing  number  of  the  South  and  Central  j '  *  .y.  #  '  is 'tuore^  important  now  than  it  .®ver  ;  de^en^S^to  s”u7h  on 

there  are  no  sweatshops  now-a-days.  Or  at  least  we  American  republics  have  been,  and  are,  hastening  to  |  tVe  have  been  concerting  the  Unit-  J'"  ..nho  ’  Vlic'^®  ly.-lv  '  vation  of  honors.  The  Capitularies  foreign  labour.  H  things  were  goinc 

have  the  word  of  Bernard  Shane,  general  organizer  '  align  themselves  with  the  United  States  in  the  fight !  ®d  Pads  and  resolves  of  more  than  ,  ;  of  Cha^  han'd^H  nm.nrffn^  ‘  '  "k?!'' 

rorU„I=Un„..c,»,Lad;..Gam,„lWorker»U«lon.:,vhic1,  cun.r.v  ha.  „n.ie,late„,  '  ’’.r 

that  sweatshops,  traditionally  linked  to  the  needle  On  commenting  on  this  situation  The  n  al,  .St, -cef Jd  extirpation  of  the  ;  will  call  fol  m^^re  and  more  gaso^  '  XuYatV'Jhe7liseomenTed^^^^ 

trades,  are  pretty  much  a  thing  of  the  past.  Mr.  Shane  ,jru/i'ii/i2  savs  cditonallv;  '  Hitler  I vranm  .  of  the  Japanese  freu- i  line.  The  civilian  population  docs  .  Lii  nrUnn  Kcnionro.;  fi  .  J  ’ 


trades,  are  pretty  much  a  thing  of  the  past.  Mr.  Shane  jnunial  sax’s  editorially; 


said  so  in  a  radio  address  on  Sunday  last,  xvhen  he 
explained  the  modem  method  of  negotiating  agree¬ 
ments  between  employers  and  employees  which  suc¬ 
cessfully  provided  protection  for  both  parlies. 

Somewhat  similarlj’,  there  still  are  a  few’  political 
and  other  agitators  who  talk  loosely  of  the  need  for 
the  conscription  of  wealth,  for  measures  to  prevent 
profiteering,  clc.  A  large  section  of  the  populace 
usually  is  found  rcadj'  to  agree;  at  least,  the  unthink¬ 
ing  applaud.  The  fact  that  profiteering  (particularly; 
since  I'hc  outbreak  of  the  xx’ar)  has  been  brought  tin-  1 
der  control  by  government  regulation  and  the  impo-  , 
sition  of  excess  profits,  and  the  other  fact  that  we  i 
hax'c  practical  conscription  of  wealth  through  income  ' 
and  other  ta.xcs,  are  ignored— and  probably  will  con-  ; 
linuc  to  be  ignored  by  those  who  thus  can  appeal  to  ; 
the  feeling.*  of  the  unthinldng  and  thereby  gain  poli¬ 
tical  advantage. 

Under  any  analysis  it  will  be  found  that  big  busi-  ' 
ness  as  generally  .accepted  by  the  public,  is  not  pro- 


"It  i.s  upon  such  foundations  that  international 
understandings  are  built.  There  is  in  the  present 
i  danger  — as  there  so  frequently  is  in  all  dangers 
a.  real  opportunity  for  building  such  an  undcr- 
'  standing  a.s  m-ay  result  in  incalculable  adx’autagc 
'  lo  Latin  America  and  ourselves. 

"For  one  thing  it  will  probably  banish  the  clouds 
of  suspicion  that  have  alwaj's  surrounded  our  deal¬ 
ings  w’ith  our  southern  neighbors— and  especially 
the  old  bogej’  of  "the  Colossus  of  the  North.”  We 
have  a  long  way  lo  go,  no  doubt,  before  wc  can 
reach  .such  a  complete  mutual  understanding  of 
our  cultural  differences  as  will  enable  a  real  meet¬ 
ing  of  minds  upon  all  essentials.  Those  differences 
are  many  and  fundamental.  The  x'ast  majority  of 
our  fellow-citizens  hax’e  no  comprehension  what- 
cx’er  of  the  xvay  in  which  the  citizens  of  the  South¬ 
ern  republics  conceive  the  real  business  of  life, 
nor  do  the  latter  anj’  better  understand  how  the 
people  of  the  United  States  conceive  it.” 

Efforts  now  being  directed  to  breaking  down  tariff 
b;arriers  between  Canada  and  the  United  States  be¬ 
speak  the  new  spirit  set.  abroad  by  the  exigencies  of 
war,  a  spirit  which  aims  at  co-operation  between  nu- 


Hitlcr  l.vranm.  J,,  ,  '  f'css  fines  and  prison  sentences  in  Germany  and  the  occupied  land.s 

I  zy  and  Hie  .Mussolini  Hop.  I  LLI  np.!s  lo  ho’ su  m  v  '  those  guilty  of  giving  false  in  thc.*e  circumstances  the  mas;, 

*  *  *  n  ever  nossiblo^  •  l  ow  I  testimony.  -  M  Droit.  OtUiwa  of  foreign  labour  in  Germany  might 

!  M'o  have  to  xvin  a  world  for  eur  ,  *  ®  rp«L-vnirs'^fn  ha  Fiiiiit  nii  for  I  -  tie  mobilized  for  action  against  Hiv 

children.  We  have  to  win  it  by  our  i  inJnsified  nroseruHon  of:  \t/  u  j  o  ..  6/i  add  s'ave-drivers.  A  general  strike,  sa 

sacrifices.  Wc  have  not  won  it  yet.  |  Lost  Hks  -^Viclortl  KdoniM  I  Better  Mean  A.R.P.  botage  on  a  large  scale,  a  calcnlaled 

’  I  '  0£’V"‘"XO.  v.vium.  i.  ,  .  u  .u  ti,  fanny  policy,  might  be  enonn 

TFirrp  i.;  nn  rnnin  now  for  Hie  dll-  ^’'®^thE  after  thb  oubly  effective.  But  Until  these  fav- 

1  here  IS  no  room  now  for  the  d  1  ]  Coastal  Protection  of  yesterda.v  s  news  we  people  circumstances  can  be  created 

citanto.  for  the  weakling,  f  'l  tt’f  ;  of  3  ancouyer  rea  ize  that  we  are  li,  d.  would  be  stark  folly  to  ignore  the 

shirker  or  the  sluggard ...  .Ml  have:  An  altack  on  our  coastal  ports  the  front  line  at  last.  W  e  have  new  additional  strength  of  Germany  .s 

their  part  lo  play.  'I'hc  enemies  |  could  have  a  serious  effect  on  Ihe  ;  enemies,  eighty  million  strong,  anil  PotenHal  produced  by  the  r.x- 

ranged  against  us,  coalesced  and  "hole  Doiniiiioii.  hccaiiso  our  whole;  they  lie  just  across  the  wa.',-  plotation  of  foreign  labour. — Gin*- 

combined  against  us.  have  asked  for  ''’a'’  effop  liepends  on  Hie  ocean  ;  arc  as  ruthic.s.s  as  the  Nazis.  Wc  ,  Hci-ald. 

oo-.i  w.r  I  or  !!<;  make  sure  ibev  '  ''oute.s  being  kept  open  to  us.  Ho.s-  1  can  expect  no  immunity  from  the  _ 

total  "ai.  l,ot  us  c  .  ;  fj]g  v^-^|-yF| jpg,  of  course,  could  not  ’  destructive  devices  which  Europe  .  d  •  •  4/1 

'  ■  y  y  f.  S®t  in  without  fighting,  but  there  i  lias  come  to  know'.  There  are  a  great  Army  Printing  Maps — 

^  ^  ,  I  is  always  Hie  danger  of  inarinc  .*a-  '  many  other  things  to  attend  to  but  Battle  maps  arc  being  printed  on 

Me  are  going  to  fight  out  this  ;  potage  on  a  wide  scale.  One  lias  I  one  of  Hie  first  of  thcin  is  certainly  wliirring  mobile  trailer  presses  in 
new  war  against  Japan  together.  M  e  j  only  to  recall  the  Halifax  disaster  |  Hie  definite  and  effective  organi-  hours  bv  the  U  S  x\rmv  If  and 


>[.  If. 

to  fight  out  till; 


new  war  against  Japan  together.  M  e  •  only  to  recall  the  Halifax  disaster  |  Hie  definite  and  effective  organi-  |  hours  by  the  U.S.  x\rmv.  If  and 
liave  sutlercd  together;  and  "wc  j  of  Hie  last  war  to  realize  what  could  ;  zation  at  last  of  Air  Raids  F’recau-  j  shclhs  fly,  the  printing 

eball  conquer  together."  happen.  ,A  "suicide  ’  ship  could  steal;  tions.  'The  truth  about  that  organi-  pp^fjt.  100  men  and  five  officer.s 


,  Anvonr.  w’h..  h-i*  Hie  slluhtest  herself  up.  wrecking  a  whole  port  ,  .  ,  ........  ... 

'  knowled-e  of  oni  affairs  is  aware  '  '«  ."■®”  hind  the  lines.  Maps  are  detailed, 

cs  be- I, :  suiierior  "docent  the.vnia.v  appear  can  ,  iinteer  workers  of  Hie  A.R.P.  thal  pven  an  abandoned  ehiireh  in 

I  tliat  xei.v  soon  wc  shall  in  sujierior  approach  without  satisfying;  tins  is  so  but  it  is  a  reflection  upon  forest  In  a  third  trailer  is  ;i 

-'CS  of;  i,j  eveiy  form  of  cqnipmcni  to  those  1  paval  authorities  eompletely  as  tortile  aiithorities  that  they  have  not  ,  copying  camera  that  can  enlarge  a 
en  nu-  •  who  have  taken  us  at  the  disadvau-  1  tlieir  bona  fidcs.  —  mdsor  Daily  given  the  A.R.P.  vohintecrs  the  pro-  pjetupp  fo  inches  square. 


into  Halifax  or  Victoria  and  blow  ;  zation  is  that,  for  all  practical  pur- 
hersclf  up.  wrecking  a  xvhole  port.  '  poses,  it  is  still  to  do.  It  is  no  re- 


strong.  can  turn  out  precisely-regis¬ 
tered  two-color  jobs  25  miles  lie- 


fitcering  in  this  war.  And  it  will  be  found,  too,  that  ,,  ’  ^  ,  x  .  I  t..-..  „r  i.,.i,i-r  nmieil 

“  .  .  .nv,  .  V,  ■  11  J  t  lions  as  opposed  to  the  bitter  competition  for  trade  I  tJ?®  hLino  hut  nan  arnica. 


Hiose  who  possess  wealth  arc  being  called  upon  to 
devote  an  increasingly  large  proportion  of  it  to  finance 
the  national  effort.  Most  of  tho  old  political  picas, 
wliicb  served  so  well  in  the  oast  to  arouse  class  and 
.icctional  feeling,  will  be  found  today  to  be  just  about 
as  empty  as  the  cry  to  abolish  the  sweatshop. 


to  which  we  have  become  so  accustomed  during  the 
present  century.  Such  an  objective  may  be,  as  many 
believe,  too  idealistic  but  it  is  worth  slrix’ing  for. 


Curt  Comments  on  Current  Events 


ijcc  ot  being  but  half  arnicd.  Star.  1  per  <iircctioii.  Vancouver  l*i'0\incG  Corps  coiiiinautlors  skotcli  litir.s 

""  the  maps  sliowing  where  Hull' 
I  troops  w'ill  make  their  stand,  when' 

’Y’  *  ^  a  *  a  ^  J  L  '  *bc  supply  buses  will  be  and  the 

Inside  otories  of  the  otreet 

while,  with  the  commander’s  oiil- 

_  ;  lines  in  red,  can  be  reproduced  ani] 

j  sent  down  through  the  reginieiils. 

As  Canada  enters  the  now  ycarition  it  is  felt  that  shareholders  had  such  a  high  regard  for  the  'piie  line  officers  Hien  have  a  piefiin- 


WK  A  fK  P  f'f  ?  - - — ^  I  t’H-eet  lias  made  up  its  mind  should  take  a  more  united  stand  in  securities  of  the  Company,  which  j  order  that  takes  the  place  of  hiin- 

Wliere  Are  tne  rroriteers,  that  one  man  can  do  so  much  for  so  many.  that  the  chief  order  to  force  many  companies  to  stiould  result  in  their  havin,g  a  little  j  dreds  of  words. — \.  I’.  I.  Bulletin. 

'FMERE  IC  a  very  real  .significance  in  figures  pro-  4’.  Y-  7/.  GO\  Elt.N.MEN'P  financial  underlak-  distribute  at  least  a  fair  rate  of  in-  bit  of  luck  in  the  not  too  distant 

jeeted  in  last  xveck  s  issue  of  The  Financial  Times  .  Having  taken  over  supreme  command  of  the  German  LOANS  AHEAD  ings  of  1942  are  terest  on  tlio  monies  that  have  been  future.  |  Hobby  Aids  Defense 

.  .  ,  ...  ,  -^44414.  .  4  .  .  .  .  .  sure  lo  be  tbe  huge  advanced  to  cajry  out  huge  under-  - -  I  \f,.  \f  c-oiu  intnrHnrn  ’rii'ii 

showing  that,  according  to  advance  estimates,  total  forces,  just  what  uoes  Hitler  propose  lo  do  in  placing  government  loans  that  will  have  to  takings  all  over  the  country.  The  local  Street  has  taken  special  !  his^businessr bui  at  ^iglHlie  hurries 

dix’idends  to  be  distributed  by  Canadian  corporations  responsibility  for  future  reverses'.’  be  floated  in  connection  with  the  — -  pride  and  interest  in  the  wonderful  i  lioine  to  pursue  an  interesting  hoh- 

during  the  first  month  of  1942  will  actually  be  mod-  Y-  Y-  -’F  undertakings  brouglit  about  by  the  Every  little  while  in  one  broker-  opiiortunity  afford- j  by.  His  enthusiasm  for  precision 

cralely  lower— about  3.5  per  cent— than  the  total  paid  I  New  Year  resolutions  may  be  modified  or  broken  '  Among  investment  houses  age  office  or  another  there  comes  up  '  Ol’UOin’L.MTV  ed  Lord  leaver-  machine  xvork  led  to  Hm  ^ 

,1,0  in  r,„,-.ro  1041  h,,*  fhn  1 0x  ■>  nn -ni  .  1  v,  .  '  H  I  u'  ,1  itlieie  is  u  fecling  that  within  the  the  question  "when  TO  SEI{\  E  brook  lo  serve  the  ”1 

out  m  January  194  .  ,  next  twelve  months  the  Government  A  DIVIDEND  will  C.I’.R.  he  able  to  '  British  E  m  p  i  r  c. 

The  significance  lies  in  the  fact  that  at  the  end  of  will  oe  sustamea  and  wiJl  persist  into  1943.  ^.j,,  ..^ig^  ^ver  a  billion  dollars,  and  j  O.V  C.I’.B.  pay  a  dividend”  on  I  .Montreal  almost  looks  on  Beaver- 1  ‘of  Hie  man, v  who  are 

1940,  Canadian  war  production  was  only  getting  into  '  >(■  >{■  !{•  |  while  tlie  first  loan  in  February  xvill  its  common  stock”’’ ;  brook  as  an  adopted  son,  because  he ;  aiding  in  the  national  defense  worli. 

high  gear  and  the  majority  of  companies  working  on  '  "No  warring  nation  ha.s  enough  of  everything,”  i?  I  run  to  five  hundred  millions,  the ! 'I’hcre  are  few  securities  that  liave  j  spent  some  of  the  most  important'  When  Mr.  M.  learned  that  there 
government  war  orders  xverc  not  by  any  means  dcriv-  the  conclusion  reached  from  a  survey  of  materials  '‘“e  »'  »''®  oe- ;  ever  been  held  higher  in  the  cstim- 1  years  of  his  life  on  St.  James  .Street. :  wore  two  hundred  lioys  on  the  lyaii- 

j«or  ft.ii  ^  „.i4u  xKr  11  $  u  i’  $1  1.  ^  cuiTin^  wlll  uuturully  H  Gcertsi  t  u  ( G  H 1 1  o  11  oT  iiiveslors  tlKiii  thoxSc  of  tboiaiul  during  llml  period  laid  tlic  .scIkj'm 

mg  full  benefit  from  ^^a^  contracts  placed  with  them  ,  Well,  lets  hope  some  ol  them  will  get  enough  of  war  i.i.,  Haut*  tiio  run  rnin.  r  o  p  n  $«  ../iii.iMnu  ji.r,  i  rraii.$aon/an  i/ir  t\ic.  fViWi.MrF  i./a  i,..d  training  course,  lie  offered  to  trnm 


undertakings  brouglit  about  by  the;  Every  little  while  in  one  broker- 


opportunity  afford- 1  by.  His  enthusiasm  for  precision 


government  war  orders  w’erc  not  by  any  means  deriv-  the  conclusion  reached  from  a  survey  of  materials  e.xpenauures  are  or-  ^  ever  ueen  neiu  nigner  in  me  csiim-i  years  or  nis  me  on  James  .direct,  were  two  fim  iieu  nuys  on  me  ^  an- 

j«or  ft.ii  ^  „.i4u  xKr  $1  $  u  i’  $1  1.  ^  cuniiig  wlIl  uuturally  11  cccssi  t  u  1 0  H 1 1  o  11  of  iiiveslors  iIkiii  thoxse  of  theiaiul  during  tliat  r)eriod  laid  the  .scIkjmI 

mg  full  benefit  from  xxar  contracts  placed  xxith  Hiem  ,  Well,  lets  hope  some  oi  them  will  get  enough  of  war  ^„o„,e"  big  loan  in  the  fall.  Coin- :  C.  I>.  I!.  It  is  admitted  that  tho  re-;  foundation  for  the  fortune  he  has  "•.‘‘'"'"r  ®®i"'f®’  ''®  off®'.®*^  lo  train 

By  the  end  of  the  year  just  closed,  on  the  other  hand,  i  -Y-  Y-  Y  Y  cident  with  these  loans  it  i.s  figured  |  cord  for  some  years  j.asl,  as  far  as  ;  added  lo  so  continuously  since  cm- '  ''i,'''!'”  uter  seeUm  hL  emHi'ment^ 

the  majority  of  corporations  had  for  some  time  been  ;  Jf  J.apan  were  permitted  lo  retain  Hong  Kong  it  is  -  that  the  stock  exchanges  should  '  dividends  are  concerned,  has  beetT  harking  into  the  daily  nowspajior  [,,u|  \v(ii  k  the  .*tato  trade  sehoel 

producing  war  materials  under  contract  xxith  Cana-  i  scarcely  likeiy  lo  be  as  a  Treaty  Port,  a  status  xx’hich  |  e'®®  ''®i’y  much  better  account  of  j  a  very  unfortunate  one  lor  sharr-i  field  in  England.  Uuring  the  last  direetor  approved.  He  expect*  lo 


di,an  or  British  governments  and  were  receiving  pay-  -  the  rest  of  the  world  enjoyed  under  British  magua-  themselves  than  they  have  (hiring ;  holders.  On  the  other  hand  it  is,  war  Lord  Beaverbrook  had  e.xcep-  teach  the  ho.vs  enough  in  three 
.  ...  .....  ■  u  ,  ^  “  the  past  vear.  In  this  connection  it  :  always  known  that  Ihe  big  railway  ■  tional  opportunities  of  bringing  dif-  moiiihs  lo  (lualify  them  for  entrance 

ment  therefor.  Despite  this,  dividend  payments— as  ha?  nimity.  figiireij  that,  notwitliblanding  the!  has  had  the  advantage  ol  a  wonder  '  ferent  interests  together  in  his  own  ''’®i>'  Mreraft  or  machine-tool  far- 

been  pointed  out  actually  are  on  a  reduced  »scale!  |  -Y-  Y*  Y  Y  taxes  corapauies  have  to  pay.  many,  ful  organization,  and  is  dirccte<l  by  -  Iioiiie  in  London,  and  was  also  a  big 

This  comparison  of  dividend  distributions  tells  a  ,  Silk  stockings  will  be  gone  by  Easter,  it  is  reported:  of  them  are  handling  sueli  a.  hugoi  tlie  hi.ghcst  principles  that  have  1  factor  in  helping  the  British  ’  [iici7 tdaces  — 

story,  one  xx'hich  is  confirmed  further  by  a  compart-  {but  substitutes  will  be  plentiful  xvc  arc  assured.  Still  '  business  that  they  have ;  been  brought  into  anj-  corporation,  i  in  many  of  the  undertakings  that  | 

son  of  company  earnings  for  the  1941  fiscal  period  !  the  legs  will  look  just  about  the  same  unUl  skirts  arc  I  ‘’®®°  T,‘’ J*"  h  “  ‘"®  l>®®ame  major  factors  in  the  sue-; 

.  f,.  X  .  ,  X.  .  X,  .  ./x.  i.  ..  .  JUX.L  auuui.  LUC  Ottint  uuui  enuLo  aiL  a  great  deal  I  pa ny  lias  been  atlorded  most  un- i  cosses  that  were  realized  by  the  I 

that  hav’C  been  made  public  to  date,  ft  is  that,  if  there  lengthened.  I  more  money  than  they  have  for  i  usual  opportunities  of  added  traffic  j  allies.  xMniost  since  the  outbreak  i 

is  any  profiteering  on  this  xx’ar  in  Canada,  it  is  not  1  Y  -Y-  Y  -Y  'some  vears.  On  this  ticcount  a!  Hirougliout  the  war  jieriod.  This!  of  this  war  he  has  been  at  (Tis- 1  ^ 'f' 


IS  any  profiteering  on  this  war  in  Canada,  it  is  not  1  Y  -Y-  Y  -Y  owl.. a  ...u.o.  _  _  -i _ _ _  _  _  _ _ _ -  ....o  .....  ..w  _ _  _ _  - 

being  done  by  the  larger  companies  xx-hich  are  under-  }  Armchair  war  critics  who  complain  of  tardy  war  |  great  number  of  them  "ill  be  able 'has  meant  big  wages  for  thousands  posal  of  the  Government  day  and  ! 

taking  direct  xx-ar  contracts  for  the  gox’emment.  It  i?  !  effort  might  with  advantage  compare  London’s  ex--  !  Payment  of  dividends  I  of  people  from  one  end  of  the  coun-  night;  first  of  all  In  developing  air-  |  nqmerous  oHier  points  of  view  in 

obvlou,  from  eo„p.„y  oper.Ung  r»u,lx  so  „.de  pCopo.s  c.  De„„p.r  ««  a„d  18(1.  TPes.  ,s  op.y  |  ,'^^0  i  r';2r"u”pl?o”'  i  p',sr.lo-n"onr,l; 

available,  that  not  only  is  the  margin  of  profit  on  wai  one  reason  for  the  difference.  ;  Jiavc  been  holding  I'ack  reserves  he- :  all  possibl,'.  have  had  no  return  position  unique  in  the  great  organ-  peace  aims  of  the  United  States, 

business  extremely  small,  but  that  the  relatively  Y  Y  -Y  -Y  I  cause  Ihc.v  did  not  know  just  how  j  whatsoever.  While  the  price  of  the  I  ization  being  built  up  by  Great  The  meeting  passed  p  resolution 

meagre  additional  profits  which  are  being  derived  The  Forf  Wt/fiom  Times-Joitniaf  points  out  that  the  '  ®^‘®®«'®"«  "  financed,  or  i  stock  would  not  indicate  there  is  |  Britain  and  other  countries  fighting  upon  President  Roosexjlt  to 

than  ful  y,  a  y  c  ea.sed  income  and  cxces.  j  marines  xvhen  they  attacked  Wake  Island.  Four  hun-  ,  tiH-nl.s  have  been  taken  care  of  to  aj  in  certain  (luarlers  that  before  longj  arity  for  work,  not  that  he  everi^jD^p  asserted  that  it  would  con- 

profits  taxes.  idred  marines  held  the  marauders  off  for  fourteen  days,  great  (.'.\tent.  and  from  now  on  thej  the  Company  might  consider  an  in-'  sjiends  a  great  deal  ot  time  on  Ihe  tiniie  to  function  and  would  work 

The  Financial  Times,  in  setting  forth  the.se  facts,  i."  | although  gre-dtly  outnumbered.  greater  numlier  of  conijianies  will  lerim  distribution  in  order  that  Ihe!  job  in  the  course  of  a  day,  but  he  for  a  just  peace  when  the  xx’ar  is 

not  suggesting  that  industrialists  in  Canada  are  being  |  Y  -Y  -Y  -Y  better  idea  of  what  they  can  shareholders  might  share  with  thei  ims  a  knack  of  giving  special  atten-  over. 

x>..,ix.fx.H  x.f  rirnfiix!  u..Viir.h  miprhf  (. .c, i Fi o wu.  1'  .  ,  •  xt.  .  ,  x  .  ,  .  (lo  lowafds  Hie  Shareholders.  So  i  officials  and  wage  earners  the  won- ;  tion  to  factors  important  In  carry-  The  business  before  the  people  of 

^  A  1  x  •  •  4^  X  xt.  ^  claims  that  j.OOO  wheat  certificaxcs  m  |,p  in|tnitted  that  thelderful  traffic  movement  that  has  Mug  out  the  various  plans  that  he  [-'’®  United  States  at  tho  moment 

been  loking  for.  And  it  is  certain  that  the  vast  major-  jof  eastern  farmers  due  on  final  1939  payments  have  Canadian  sliareliolder  has  done  very  |  developed.  Much  of  this  has  taken  :  has  liad.  Even  since  a  young  man  ^  colossal  task  of  niit- 

ity  of  industrialists  agree  that  it  is  only  right  that  '  not  yet  bttu  fxicsenled.  Then  at  least,  the  eastern  Can-  |  poorlj  in  the  way  of  added  iiieoiiie  '  Ihe  form  of  more  than  just  wishful  j  his  health  has  never  been  too  ro-  (j^g  ^  peace-loving  nation  on  an  all 

profit.*,  if  any,  from  war  production,  should  be  at  e  |  adian  f'armer  i.s  moderately  prosperous  after  all.  1  from  Canadian  companii's.  nffieials  j  thinking,  because  it  is  known  Hie:  bust,  but  he  has  gone  right  alioad  out  war  basis  with  tho  utmost  speed 

minimum.  There  is  an  old  saying  probably  very  Iriif  '  Y  -Y  -Y  Y  'have  seen  their  .salaries  inereasc.  I  Conijiany  has  the  opportunity  of  and  kept  on  working,  whether  at  possible. 

.. _ .  xu.,4  ..„„jx„i  u_..  ’-lx..  -,  .  ,  ....  '  i  and  workmen  have  had  great  ad-  I  building  tip  tiTiiiendous  reserves  his  desk  in  his  office  or  in  bed  at  Tliis  task  is  the  only  task  before 

®  ,  ^  ^  s  n  a  (  ,  ,  nn  \xonder.-i  what  special  objective  Winston  Chur  |\anees  to  their  wages,  toil  the  i>oor  ,  even  though  it  may  lake  a  ver\  home.  .According  to  lii.s  close  asso- ;  u®- — Chicago  Dally  News. 

loyalties,  except  to  itself.  It  has  been  shown  in  Eng  j  chill  had  in  his  mind  when  he  chose  his  address  to  I  sliareliolder  up  lo  now  has  been  '  considerable  lime  before  it  .cels  ciatrs  Beaverbrook  has  been  almost  I - - - 

land,  however,  i.s  being  shown  in  Canada,  and  prob  ;  Canada's  Parliament  a.s  the  medium  for  his  nios'  j  shown  very  lillle  eoiishlcral  ion.  It 'much  of  its  monies.  On  the  other  j  a  genius  in  picking  out  men  to  ban-  -[(„  Financial  lime*  i»  published  ei  651 

ably  will  be  sh(jwn  now  in  the  United  States  that  thi  scathing  denunciation  of  Hie  "men  of  Bordeaux  ’  |  f-'®'  "'®  ''®a'ls  of  difforonl  Itaiid  Hie.se  are  all  owing  by  Gov-  ;  die  his  various  undertaking.*,  and  it  t^aig  Street  Wcei.  Montreal,  by  7i„ 

shortcomings  ot  capital  are  not  by  any  means  thus,  'apart,  of  course,  from  the  f;„i  that  M,  Kislellir.itiei  ";<'U  money  i.s  ,  ernmeiils.  and  will  all  come  in  good  •  is  claimed  this  has  hern  one  of  the  m,, nnancal  Jiinea  p.,b!„h.n, 

.  4  2.*  /-  $1  41.  1*2  .  V  L  ii  luij  sanio  as  labour,  aiul  is  Inno,  2\(M'or(lin;;  to  the  Street  s  prineipal  secrets  of  bis  succe.s.s  both  Con^nanv.  L.iimted  Montreal,  Sect^iarv 

of  managenicn..  Ex’cn  if  for  none  o.her  than  selfisf  there.  u-.irtiiv  of  its  hire.  Tn  thI.*  cmmec  liex,-.  holders  (>f  C.I’.R.  stock  h.ave  in  m-lv.ite  and  puhlic  rnterncises.  ,  ,  -fl — 


more  money  than  they  have  for '  usual  opportunities  of  added  traffic  i  allies.  .Mniost  since  the  outbreak 
some  years.  On  this  account  a|  throughout  the  w  ar  jieriod.  This  of  this  war  he  has  been  at (Tis- 1 


No  Time  for  Dreaming 
I'ifteeu  Chicago  organizations 


i  liave  seen  their  salaries  increase.  1  Conijiany  has  the  opportunity  of  and  kept  on  working,  wliether  at  I  possible. 

and  workmen  have  had  great  ad- |  buibling  tip  trmiendous  reserves  his  desk  in  his  office  or  in  bed  at  j  Tliis  t 
|\anees  to  their  wages,  tnil  the  i>oor  '  even  though  it  may  lake  a  ver\  home.  .According  to  hi.*  close  asso- ;  u®- — Ulii 

!  sliareliolder  up  lo  now  has  been  '  considerable  lime  before  it  gels  ciatrs  Beaverbrook  has  been  almost  I  - 

j  shown  very  little  eoiisblcral  ion.  It 'much  of  its  monies.  On  the  other  j  a  genius  in  picking  out  men  to  ban-  -[(„  Khian 
I  is  hard  to  gel  Ihe  heads  of  different  ,  hand  lhe.se  are  all  owing  b.v  Gov-  |  die  his  various  undertakings,  and  it  craig  S 
comjianb'.s  to  realize  that  money  is.  ernmeiils.  and  will  all  come  in  good  is  claimed  this  has  hern  one  of  the  Monir^a 

ju.*t  the-  same  as  labour,  and  is!  lime.  According  to  the  SI  reel ’s  pri  nci  pal  si'crcls  of  b  i.s  success  hot  h  Compan 

I  wijrtby  of  Its  hire.  In  this  conuec  1  liew.  boblers  of  C.I’.R.  stock  b.avei  in  priv.ite  and  public  enterprises.  A  L.  T! 


This  task  is  the  only  task  before 
us. — Chicago  Dally  News. 

The  Financial  Times  io  published  al  63) 
Craig  Street  West,  Montreal,  by  Thi? 
Montreal  I  inancial  Tliiies  Publishm;; 
Company,  Limited.  Montreal.  Sect^tary, 
A  L.  Thcmaa. 
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HINTS  TO  INVESTORS 


BonJt  for  Sofotr  of  tocomo 

H'hich  /  can  afford  to  put  into  cowi*  - 7~; - ^ ^ - 

fnon  stocks.  I  am  more  interested  *  have  insurance  policies  which  will  mature  before  the  end.  of  Janu^ 
in  the  stabilif}/  of  the  dividend  re-  bring  me  in  something  over  $3000.  Although,  naturallg.  under 

turn  than  appreciation.  I  had  in  I  circumstances,  I  am  anxious  to  obtain  as  good  a  return  as  pos- 

mind  Imperial  Tobacco  or  Imperial  re-investment  of  this  money,  I  am  particularly  concerned  in 

Oil.  I  am  not  onhi  interested  in  safety  of  both  principal  and  interest.  I  would  appreciate  greatly  haciiig 
present  but  post-war  possibilities.  I  recommendations.  Present  investments  consist  of  about  $7000  in 

would  appreciate  your  opinion  government  bonds,  $10,000  in  corporation  bonds  of  a  good  grade  and  ' 
through  your  "Hints  to  Investors’’  O'bout  $16,000  in  stocks  (present  nxarket)  most  of  which  are  good  grade 
column  on  the  relative  merits  of  preferred  and  common  stocks  that  have  given  me  a  steady  return.  — 
these  two  stocks. — K.K.D.,  Toronto  S.D.M.,  Toronto 

Because  of  the  war,  and  the  vari-  1°  tbe  light  of  existing  conditions’  ments.  At  end  of  1940  there  was 
ous  uncertainties  resulting  there-  and  the  make-up  of  your  present  in-  outstanding  $800,000  of  serial  3'o‘s 
from,  no  one  can  be  very  sure  of  vestments  we  would  be  inclined  to  ^ 

just  what  the  position  of  any  com-  rDr-nmrYionH  that  thp  pntire  nrnpppHu  3  a  s  mature  at  rate  of  $200.- 
pany  may  be  for  any  period  of  time  ,  ,  ^  .  uuo  yearly  up  to  ij-ri  anu.  ai  ena 

ahead.  In  the  case  of  the  two  maturing  insurance  policies  of  last  year  there  w’ould  be  only! 

slocks  you  mention,  there  appear,  should  be  invested  in  bonds.  We  are  $600,000  outstandirig.  C  o  m  p  a  n  y  I 
however,  reasonable  prospects  for  encouraged  in  this  view  by  that  sen-  have  no  ditficulty,  under 

maintenance  of  earnings  and  divl-  tence  in  your  letter  in  which  you  ^"y^^'ng  approaching  normal  c.r- 
,1  itiuci  lu  wiiiv,,!  yuu  cumstances,  m  covering  interest  rc- 

lend  payments  aiouiid  present  concerned  with  quirements  on  its  debentures. 

,,,  ,  safety  of  principal  and  interest.  General  Steel  Wares  Ltd.  oper- ! 

Imperial  Tobacco  this  past  year  yQ^  probably  aware,  there  ates  a  number  of  plants  in  various  ! 

has  enjoy-^ed  record  sales,  which  has  jg  another  Canadian  war  loan  in  parts  of  Canada  producing  a  wide  | 
helped  offset  adver.se  affect  on  preparation,  offering  of  which  is  ex-  variety  of  metal  ware,  home  uten- j 
earnings  of  the  increased  ta.\  rates,  pected  to  be  made  some  time  in  sils,  soda  fountain  equipment  and' 
Inasmuch  as  the  company,  enjoying  February.  You  will  doubtless  wish  stove.s.  For  past  4  years  company’s  ! 
a  very  strong  financial  position,  {.q  ugg  g,  pmrtion  of  the  funds  you  net  income  has  averaged  2 y,  times  ' 
has  been  following  a  policy  of  pay-  gre  to  have  available  for  investment  fixed  charges,  income  for  1940  hav-  i 
ing  out  \  irtually  all  its  earnings  in  jn  the  purchase  of  some  of  this  loan  ing  been  equal  to  over  2'...  times  i 
ilnidends,  any  appreciable  change  — .at  least  $1,000.  bond  interest  requirements.  Operal- 

iii  amount,  of  annual  earnings  might  For  the  investment  of  the  remain-  ing  profit.s  more  than  doubled  be-  ' 
affeet  amount  of  dividend  payments,  ing  $2,000  we  will  recommend  a  few  tween  1938  and  1940  but  taxes  and' 
There  is  reasonable  iirospect.  how-  corporation  bonds.  You  can  cither  increased  depreciation  absorbed  bulk  ■ 
I'ver.  I  hat  earnings  will  continue  to  distribute  the  funds  equally  among  of  the  increase  and  neither  of  these  | 
hold  up.  partly  because  widened  these  issues  or  choose  from  them  are  rightly  deductible  before  bond  ! 

purchasing  |iowcr  has  assured  a  any  two,  three  or  four  which  might  interest.  At  end  of  1940  there  was  | 

raii  ly  heavy  demand  for  tobacco  appeal  to  you  more  particularly.  It  outstanding  $4,777,000  of  jier  j 

produels.  is  possible,  in  any  event,  that  you  pent  bonds  of  19.V2  in  addition  to 

Imperial  Oil  is  one  company  that  may  already  be  holding  one,  or  per-  which  there  was  $22.'i.0O0  of  .serial 
might  benefit,  immediately,  from  a  haps  two.  of  the  bonds  among  your  (which  matured  April  19tn, 

sooner— than  expected  victory  over  existing  investments.  Following  $67.'5.000  of  .serial  .3'-  s.  maturing 
Hitler.  Warnings  have  been  well  bonds  all  provide  an  approximately  $225,000  .vearly  April  1942-41;  ami 
maintained  this  past  year,  but  the  similar  return  of  It;  to  i\.^  l>er  $67.5.000  of  serial  4’s  maturing 
problem  of  tanker  supply  for  bring-  cent:  Dominion  Coal  4'i  of  1952;  .$225,000  yearly  April  191.5-7.  In  De- 

ing  in  crude  oil  already  has  restrict-  Dorn.  Tar  &  Chemical  4'.^  of  1951:  cember  last  company  paid  fir.sl  divi- 

ed  production,  and  there  may  be  General  Steel  Wares  4’.^  of  1952;  dend  on  its  common  stock  since  in- 

further  restrictions.  Its  subsidiary.  Ma.ssey  Harris  4’i  of  19.54;  Wabas-  auguralioti. 

International  Petroleum,  however,  so  Cotton  4's  of  1951^and  St.  Mau-  Massey-Harris  C'^.  I.td.,  largest 
may  well  increase  Its  revenues  this  fice  Power  4'.i  of  1970.  producer  of  farm  implements  in  the 

ue.vt  >ear.  as  expanded  facilities  Dominion  Coal  Co.,  a  subsidiary  British  Empire,  i.s  today  engaged  in 
swiiv  into  production.  There  is  Dominion  Steel  and  Coal  Corp..  production  of  war  materials  of  var- 
deniand  (or  all  of  International  largest  coal  mining  organ!-  ious  kinds  and  in  considerable  vol- 

I’cto's  output  during  the  war.  and  Nation  in  Canada.  Company  benefits  ume.  For  past  4  .years  net  income 
return  of  peace  would  reopen  vari-  ffotn  a-  federal  subsidy  on  Canadian  has  averaged  over  2  1  .5  times  fixed 
oils  overseas  markets  to  the  com-  coking  and  industrial  charges,  income  for  fiscal  period 

p-Miv  I’he  iuternational  Petroleum  Plants  the  Dominion.  For  the  past  ended  November  30tti,  1940  having 
properties  are  located  in  South  Am-  ^  years  fixed  charges  have  been  been  equal  to  2,3.3  times  bond  inter 
mica,  and  of  course  no  one  can  tell  f;4med.  on  the  average  about  2  1  u  est  requirement.  At  end  of  ast 
whether  or  not  they  may  have  to  mcome  for  1940  having  year  company  had  outstanding! 

faerthothVarof  air  attack,  before  to  over  2 U  times  bond  po.OOO  of  .;,;crial  3-.  s  .since  re- 

111  v'lr  is  ovpr  mtGrest  requirements.  At  end  of  deemed).  -111.200.000  of  seriHl  4  s  ma- 

y  Y  w  last  year  there  was  outstanding  $1,-  turing  $300,000  yearly  up  to  March 

•  1  1  500.000  of  serial  3' z’s  and  $4,600,000  1945  and  .$7,000,000  of  4 -s  of  19.54 

National  Steel  Car  —  of  4'2's  of  1952.  in  addition  there  Despite  increased  tax  requirement.'-; 

nicfillt.o.Soafri'amK  $977,000  outstanding  of  Domi-  results  dor  fiscal  .year  ended  No 

.  nion  Rolling  Stock  Co.  bonds.  The  vember  30th  last  are  expected  to 

Kindly  give  me  your  opinion  of  sefig]  gij’g  mature  at  rate  of  $.500.-  show  some  improvements  over  pre- 
National  Steel  Car  Corp.  and  Dis-  qqq  yearly  up  to  October  1st.  1943.  ceding  .year. 

Idlers  Corp. -Seagrams  common  -y^-hich  means  that  only  $1,000,000  Wabas.so  (,!otton  Co.  Ltd.  one  nf 
shm'ks  for  investment  purchase  at  would  be  outstanding  -at  end  of  the  leading  cotton  textile  compan- 
pre.scnt  time.  1  our  comment  ou  this  1941.  Dividend  on  preferred  stock  jes  in  Canada,  specializing  in  fine 
matter  will  be.  much  appreciated.  of  Dominion  Coal  was  omitted  this  cotton  gorjds,  has  had  a  good  pa.st 
i:..l.L..Cotcau  du  Lac,  P.Q.  year,  reflecting  the  serious  slow-  record  of  operations.  For  pa;-;l  5 

In  view  of  present  uncertainties  cjowai  strike  at  mines  of  company  years  net.  income  after  depreciation, 
resulting  from  the  war.  both  Na-  which  seriously  restricted  output  has  averaged  over  5  times  fixed  I 
tional  Steel  Car  and  Distillers  Corp.  during  a  considerable  portion  of  last  charges,  income  for  fiscal  .year  end  ■ 
common  stocks  miKSf  be  classed  as  year.  Tt  may  be  assumed  safely,  ed  May  3rd.  1941  having  been  equal 
‘speculative’  investments,  suitable  however,  that  fixed  charges  were  to  6  2, 3  times  interest  requirenicnt.s. 
perhaps  for  a  business  man  who  earned  last  year  with  a  good  mar-  At  end  of  last  fiscal  year  company 
can  afford  to  take  risks,  and  is  in  a  jq  spare  and  further  labour  h,ad  outstanding  .$1,0.50.000  of  .set- 

position  to  watch  industrial  and  trouble  at  the  mines  is  now  distinct-  ial  4’u  --  maturing  .$175,000  ye:arly 
business  trends  close^  and  can  jy  unlikely.  from  February  1943  to  February 

move  quickly,  but  hardly  the  type  Dominion  Tar  &  Chemical  Co.  1948  ~  and  $1,000,000  of  4'2’s  of 
of  investment  that  can  be  tucked  j_^td.  is  dominant  factor  in  the  creo-  1951,  Opera tion.s  in  all  Viranches  of 
away,  and  forgotten,  like  a  govern-  goting  industry  in  Canada;  also  the  textile  issue,  reflecting  war  con- 
ment  bond.  ■  ■  u  produces  various  chemicals  and  clltions.  continue  active  and  po.sition 

As  i.s  evident  in  the  high  yield—  building  materials.  For  past  5  years  of  company  in  its  industr.v  and  its 
over  8'"c  —and  low  market  price  in  ^gt  income  of  c-mpany  has  aver-  pa.st  record,  arc  such  that  bond  in- 
rolatlon  to  current  ^earnings,  pur-  aged  about  3.6  times  fixed  charges,  terest  appears  well  secured  under 
chase  of  Distillers  Corp.-Seagrams  4949  income  having  been  equal  to  anything  like  normal  condition.s. 
common  would  not  be  without  risk.  4  44  times  bond  interest  require-  gt.  Maurice  Power  Corp..  whicli 
Present  earnings  position  of  the  is  joinll.v  controlled  and  managed 

company,  however,  is  highly  satis-  j^y  ghawinigan  Water  and  Power 

factory.  The  largest  company  m  the  InrPstntPnl  Yields  operates  a  plant  on  the  Upper 

distillery  business  on  this  continent.  Uivesimeni  M  teius  Maurice  River  with  an  installed; 

from  the  standpoint  of  total  sales.  - -  capacity  of  t78,<K)0  h.p.  Last  fall 

Distillers  Corp.  for  the  fiscal  year  ^Compiled  by  Jonos  Howard  &  (’'.>.)  the  corporation  completed  first  I’J 

ended  Jiil.v  31.  1941,  reported  earn-  .niiimiiv  vtocks  months  of  operation.s  at  its  plant 

ings  of  $4.17  a  share  on  the  com-  tOMMOA  s.TO<  reported  that  its  entire  output 

nion,  even  after  high  tax  provision  Pr,,.,,  pj,..  vioid  had  been  sold  to  Sliawinigan  and  to 

and  special  deductions  including  Surpass .  I’J',  .so  r.  io  , he  other  company  interested  in  con 

a  .special  write-off  of  $1,000,000  y  ,«  '  ,l\  a!:!!!  trot,  the  Brmvir  Co.  of  Larhule. 

lur  ronliiig’enciey.  Earning’s  be-  i>o.  incl.  pAtran  .  1.20  g.06  pjrst  iiiorl*^acf  bond  interest  is  well 


A.  .y.  -y 

National  Steel  Car  — 
Distillers'Seagrams 


In  vestmen t  Yields 

iCompiled  by  Jotica  Howard  &  C'u.i 
COMMOA  STOrkS 

rrico  niv. 


fore  Ibo  special  provision  for  con-  .4Baocialpd  Urewerica  .  17 

lingcncie.s  were  equal  to  twice  cur- |  ;;; 

rent  dividend  requirements  of  $2.22  i  British  Amorioan  oil  .  iv'-j 

a  share.  Canadian  funds.  For  the  -V,  , .  ’"’l.'.'t 

I  li  st  quarter  of  the  current  fiscal  Oo.  im-i.  o.xtraa . 

year,  to  October  31,  1941,  earnings  fan.  &  i>om.  sugar  .  20'.i 

were  .$1.38  a  share  on  the  common  }’‘j;“'N„r!'p‘.wor  !  .  "i',' 

compared  with  62  cents  a  share  in  i  Canada  Paotora . 

like  quarter  of  preceding  year.  Si- j  (janada  vinegar* .  7'^ 

niilar  percentage  gains  during  bal- |  p„.  i,u.|.  as 

c.nce  of  current  fiscal  year  cannot  Canadian  Cotions  .  loib 

be  expecteu  as  the  October  quarter  (’anadian  Indus,  "u  ’  .  I70 

Showing  WilS  swollen  by  Uistillprs  Soagrams  ...... 

tv  avy  purchases  of  liquor  in  the  Dominion  Bridge .  ad 

ll.».  ‘in  anticipation  of  tax  increases.  '7^, 

Le-s  lavorable  considerations  to  ^  KUetroiux .  «a 

be  borim  in  mind,  as  regards  this  |  l  anny  I’ymcr .  22 

.s’uuck.  include  the  fact  that  the  li*  Kord  of"c^n\'dL""A  i- 'v 

(pior  business  in  the  United  States  Goodyear  Tire .  (>;)a 

at  pre.seiit  is  highly  competitive  and  I ,  Jjjp  . « 

ha.s  been  beset  by  price  wars,  though  1  imperial  'I'obaceo  '!!!]!!.’  12 

icc  ntly  there  have  been  indications  Do.  inei.  e.xtras . 

of  iclalivciy  more  stability  dcve'op-  {"fp^nSaiTiekei  .’m'-; 

ing.  in  addition,  liquor  sales  have  inti.  Petroleum .  i.’i-h 

t;een  alwavs  vulnerable  to  tax  in- j  J.au’a  Seeord  10 

creases,  and  the  U.S.  and  Canadidii  ,  Montreal  Power  .  22 

govci'iiiiients  are  vigilant  in  search  Moore Corp .  ic, 

of  new  ways  to  raise  money  to  help  ; ;  ; ; 

f»ay  war  costs.  I  hen»  too,  in  war- i  ^loranoa  .  i8 

lijMC  Ibo  RgilHlion  for  re?3tricUng  :  OgiiNip  Mour .  20'v 

.'tales  of  alcoholic  beverages  is  al- . 

way.3  most  active,  though  at  the  Queb^*  Power  .  I2'i 

oioment  no  drastic  government  ac-  fto.vaiiu'  .  '•■'j 

lion  appears  imminent.  shawinigan .  i;i 

National  Steel  Car  Corp..  which  southern  Can.  Power.  ... .  !» 

in  peacetime  is  engaged  primarily  ;  . 

in  production  of  railway  equipment.  wi,ton.  tieo  1  .'li  lo 

is  now  engaged  almost  entirely  in  .v,ked  quotation, 

production  of  war  equipment,  in-  Uiu  guotatjon. 

chiding  shells  and  airplanes,  help  PRKrFHftKii  stoc  k- 

company  handle  increasing  i^duc-  PEtrEBBtli  sTOtk. 

tion  of  war  materials,  the  cojnpany  Agnew  Surpass  .  .  los-. 


2  00  s .  2.'! 
2  22  8.M 
I  20  n.2l 
5.00  4  4 
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.r,2'a  .•  20  nuir.ciii.  n«'(  allor  all  cluir.ccs.  in-i 
.•i4'J  2  00  '■!  7  ■•liidinc  widely  increased  lax  rc  | 

i;i',  I  on  7.27  I  III reineii I s,  bcinc  -■(pial  l'>  $S.29  i-  j 
00  2  8 1  capiliil  slock  as  com- j 

cj”  I  .  ((  (ixi  pared  will)  .$S.n9  a  shar-'  eariii'd  lor  j 
If,  2  22  4  'IS  Taxes  l'<ir  1 9  1  n  xteie  npj 

,T!'.  2  00  !  more  Ilian  S'j 1  n.nnn  irum  pieviourj 

48  4.00  8:12!  tear  at  .$."i,  I  1 .5,(i(t0.  | 

lO?'.'*  '  00  1  M’ar  eonditioiis  liave  brtiuglil  a| 

18a'*  2210  li  ;  ,■>  J '■  or\'  wide  expan-sion  in  dcniiind  fori 
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pany  w’as  able  to  report  earnings 


there  is  bound  to  be  uncertainty  as  stwi  of  t'anada 

to  the  post-war  period  and  what 

may  develop  then.  Favorable  is  the 

fact  that  the  company  has  a  simple 

capital  setup,  with  no  bonds  and  ,  ,„ad.s.>ns  Nat 

tlius  no  heavy  fixed  charges.  '  f ommor.-p  . 

,y,  *Y*  Dominion 

The  p-lnaiicial  Times  reaclie.s  a ' 


\  BecurltJes. 


Agnew  Surpass  .  , 

1081, 

7.00 

6  46 

1  Assoc.  Breweries . 

no 

7.00 

6. 36 

'  Canada  Cement . 

101 

6  r>o 

6.42 

Can.  Northern  Power  .  .  . 

80 

v.oo 

8.75 

Cmnadian  relmsse . 

121 

7.00 

5  78 

Do.  incl.  extras . 

7.60 

6  28 

Canadian  Cottons . . . . 

114 

6.00 

6.26 

Dominion  Glass . 

no 

7.00 

6.36 

Dominion  Tar . 

87,1^ 

5. 50 

6.28 

Dominion  Textilo . 

I.5I 

7.00 

4.63 

Gatineau  Power  . 

71 '4 

5.00 

6.99 

Goodyear  Tire . 

50a 

2.60 

5.00 

Howard  Smith . 

100 

6.00 

6.00 

1.sake  of  the  Woods . 

115 

7.00 

6.08 

McColl-Fron  tenac . 

8814 

6.00 

6.77 

Nfontreai  Cottons . 

111 

7  00 

6.30 

Natl.  Breweries . 

tin 

1.7.5 

4.48 

Ogilvie  Flour . 

151 

7.00 

4.63 

Ottawa  Power  .  .  . 

85a 

6.00 

5.88 

Saguenay  Power . 

106 

6 .  :)0 

r>.  IS 

Shenvin-Williama . 

MO'.; 

7.00 

6 .  aa 

Sou.  (’anada  Power . 

97 

6.00 

6  18 

Steel  of  Canada . 

68,17 

a.  00 

4.27 

Walker  (i.  *  W 

204 

1  no 

4  «7 

Inter.  Povrr 

87!  i 

7.0<J 

8."0 

BAMi.'S 

Canadienne  National* 

Mi 

K  no 

6  94 

Commerce 

Mi 

H  00 

6  94 

I  >omininn 

1:  Oa 

in  on 

6 . 26 

Imperial 

20.'a 

10  00 

4  87 

Montreal . 

187 

8  00 

4.27 

Nova  Scotia . 

270 

12.00 

4  14 

Royal  . 

150 

8.00 

0  aa 

Toronto . 

250b 

10.00 

4.00 

(a)  itaked  quotation,  (b)  Bid  quotation. 


t  oo  8  G  cotuptiny’s  .services,  liotli  local  ami  , 
!!50  7^0  lon.g  distance.  Uiiritig  1940  opera! 

t'O  6  !2  ing  revcnuc.s  increased  by  over  .$:;. 

2  00  4  s*  100.000  as  compared  vvitli  193  9  and 
I’oo  8  00  amounted  lo  .$45.77  1.7.53  with  local 
.80  8  00  j-evenuc  being  4.6'’c  higher,  long 
distance  revenue  up  17.4'';,  and 
miscellaneous  revenue  11. Sc;  great 
or.  During  tlie  year  .just  ended 
further  wide  gains  in  business  were 


It,  was  Indicated  recently  that. 


JNQU IRIKS  from  subscribers 
in  regard  to  their  iiivrsl- 
ments  and  problems  are.  invit¬ 
ed.  Answers  are  based  upon 
information  irhich  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and.  unprejudiced, 
but  beyond  the  e.rcrri.sr  of 
care,  in  .securing  .such  infor¬ 
mal  inn,  T  II  /;  '  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inqiiiric.s  must  hear  the  .sig¬ 
nature  and  add.ri  .s.s  of  the  wri¬ 
ter  in  order  to  rrreve  allrn- 
Ikin.  Answers  thought  to  l>r  of 
public  interest  will  l>e  piih- 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


!  prospects,  eotnpany  will  record  for 
the  whole  of  194  1  tlie  largest  net 
gaiti  in  telepliones  connected  ever 
sliown  in  the  liistory  of  the  cotn- 
pati.v.  Record  gain  so  far  reporti-d 
by  Bell  3’eleidione  was  in  19’25 
whett  lliert'  was  a  net  itierease  of 
52,4  73  in  stations  as  compared  witli 
previous  yeat. 

i  Taxes  will  agaiti  be  materially 
higher  for  eurrent  year  hut  on 
strength  of  results  so  far  achieved, 
it  appears  tnore  than  likely  that  ex¬ 
pansion  in  revenues  will  he  more 
than  adequate  to  take  care  of  in¬ 
creased  taxation,  as  well  as  any  ex¬ 
pansion  in  operating  costs,  and  that 
tiel  earnings  again  may  be  reported 
well  in  excess  of  the  $S  a  share 
dividend  requirements  oti  the  stock. 

Despite  the  wide  extittnsinn  in 
business  capital  expendittires  on 
l-lanf  extensions  and  additions  by 
the  comt>:iny  will  he  kept  to  a  mini¬ 
mum.  Much  of  the  material  wliicli  ' 
goes  into  productiott  of  eonipiiny's  j 
eipiipment  i.s  in  wide  demand  for 
war  purposes;  hence  it  is  a  Bell 
imlicy  lo  undertake  extensions  only  I 
where  they  aro  absolutely  iicces- 
.sa  ry. 

y.  y.  ^ 

Shawinigan  Water  &  Power 

/  hnrr  hern  contemplating  the 
purchase  of  .some  shares  of  Shawini-  \ 
iian  Water  and  Power.  The  l  om-  \ 
pang  .seems  to  be  c.rercdingly  hiisiC 
and.  I  believe,  its  earnings  e.rpanded 
last  year.  In  a/lditinn,  the  apparent  i 
ahtindonmenl  by  the  Quebc-  gov-  ■ 
ernment  of  its  plans  for  purchasing' 
the  Hr.auharnois  plant  should .  it 
seems  to  me.  be  ft  good  thing  both  • 
for  the  company  anti  for  its  slocl:. 

I  would  he  very  glad  to  hear  from,! 
yon  as  to  whether  you  oyrei  nifli  ] 
me  that  the  Shawinigan  stork  is' 
worth  buying  today. -- S.T.L..  West- 1 
mount  i 

.\f  ctirrenf  market  of  around  : 
i:;t,-l3'._.  the  slock  of  Shiiwinigan  | 


;  Water  and  Rower  Co.  provides  a  ; 
I  .vield  of  alioul  Hi,  .  This  appears! 
a  generous  return  on  a  slock  of  the! 
calibre  of  .stha winigan,  current  divi- ( 
dend  rate  on  which  seems  to  be  re- ' 
lativelv  well  secured  in  the  light  of  j 
I  company's  current  operating  posi- ' 

I  tion  and  early  prospectr  ' 

For  the  year  1940  Shawinigan, 

!  reported  a  gain  of  over  $1,900,000: 

ill  gross  revenues  over  the  figure  ! 

'  for  the  preceding  year  while  net  in- 
oome  after  operating  and  other  ex-  ; 

'  penses  was  about  $1,125,000  higli-l 
i  er.  Due  to  widely  increased  taxa- 1 
tion.  however,  and  to  lesser  extent.  ! 

!  heavier  depreciation  write-off  and 
exchange  all  charges,  were  actual- 1 
ly  moderately  lower  than  In  1939  1 
j  being  equivalent  to  about  95  cents  a  I 
:  share  on  the  outstandin.g  capital  ! 

I  stock  as  compared  with  fl.OO  aj 
I  shitre.  The  net  earnings  of  some- 1 
,  what  less  than  95  cents  a  share  on 
company’s  stock  for  last  year  show- 
!  od.  it  wil  be  noted,  only  a  relative¬ 
ly  small  margin  over  dividend  re- 
(Hilrements  on  the  issue  of  90  cents 
a  stiare  annually. 

In  the  first  9  months  of  194  1  thei 
trend  towards  materially  higher 
gross  revenues  shown  in  1949.  ga-  ' 
titered  impetus.  Official  figures  for  , 
the  period  revealed  gross  revenue  ] 
up  over  $2,200,000  from  eorres-  . 
ponding  period  of  last  year  at  $14.-  | 
,’!80.S55  and  net  income  before  ( 
fixed  rharges,  depreeiallon  and 
taxes  over  $900,000  higher  at  $7,-  c 
6S0.50S.  Net  after  all  charges.  In-  > 
eluding  increased  deiirecialion  !  i 
write-off,  hut  before  taxes  wasL 
$S20,oni)  higiter  than  for  first  Oil 
monilts  of  1940  at  $3.1  55..xiiO.  .\l-i| 

lowing  for  another  increase  in  faxes.  I  f 
on  basis  of  40'';  minimum  for  in- I 
come  and  excess  profits  taxes  .is 
against  the  1940  tniniinum  of  ttO'k.  - 
indications  are  Unit  net  earnings 
for  Ihi'  9  monlli  period  of  last  .-ear 
were  well  aliea<i  of  19  10,  enu,T|  |r>  s 
tiin’roxinialely  S7  cents  a  share  on  •  1 
the  oulsltinding  stock  as  compared  |i 
with  75  cents  a  share.  i  (■ 

Conditions  in  th-  hvdro-eleciric  I  v 
field  in  llio  provinc.'  of  Quebec,  tis  !  h 
in  the  rest  of  Canudti.  ensure  ctipa 
city  deinanil  for  power  output  of  j  ( 
.'-tliiiwinigan  while  the  war  lasts,  tr- i  4 
respective  <if  how  productivi'  capa-  X 


Investment  Information 

At  this  time  of  the  year  a  review  of 
one’s  holdings  is  appropriate. 

■\Ve  will  be  glad  to  furnish  investors 
information  and  quotations  on  any 
(Jovernment,  Municipal,  or  Corp¬ 
oration  Bonds.  Our  statistical  records 
cover  most  Canadian  issues. 

Correspondence  enquiries  invited. 

Royal  Securities  Corporation 


244  Si.  James  Street 
Montreal 


JJO  Bay  Street 
Toronto  2 


Offifft  in  Seic/ound'and  and  throufhout  Canada 


city  may  he  expanded.  Entire  out¬ 
put  of  tile  St.  Maurice  Rower  sub¬ 
sidiary  was  more  than  contracted 
for  before  tlie  new  La  Tuque  plant 
came  into  full  operation  last  year. 

,\pari  from  tlie  likelihood  or 
idherwise  of  the  Keauharnoi.s  deal 
going  through,  the  position  of  Sha- 
winigan  tind  other  Quebec  power 
companies  Is  hardly  likely  to  be  af¬ 
fected  while  war  conditions  make 
for  siiel)  a  widespread  demand  for ! 
energy  in  the  province. 

JOINS  INTERN ATION.M,  MfliFE 


\  iiiieouvcf.  Norman  Brniikes. 
superintendent  of  I’entral  Zeballos 
Mine,  joined  the  staff  of  Intcrna- 
liontil  Nickel  t’o.  of  fantida  :U  Sud¬ 
bury,  Ont..  on  Dei.  1.  <’.  (’.  .Starr 
Mill  be  in  charge  at  t’cntral  /ehal- 
lo.s  until  Reno  Gold  Mine  in  Sheep 
('reek  l  amp  closes,  when  \V.  S. 
i;ilis.  Reno’s  general  superinten- 
ieni.  xvill  take  charge  at  I'entral 
/.eballos.  a  Reno  operation. 


[Strict  Control  Effective  On 
Building  Steel  In  Dominion 

Ottawa. — Strict  rontrol  of  the  use 
of  building  .steel  xvpnt  into  effect 
during  the  past  week.  .\n  order  i.s- 
sued  by  Steel  Controller  F.  B.  Kil- 
boiirn  and  approved  by  R.  (’.  Ber- 
kinshuw,  chairman  of  the  Wartime 
Industries  I’ontrol  Board,  stiid  that, 
without  permis.sion  from  the  eon- 
troller,  no  person  shall  .supply  or 
purchase  or  use  new  or  second 
hand,  plain  or  fabricated  .steel 
pliiies.  structural  shapes,  or  bars 
for  the  construction,  remodelling  or 
repair  of  an>-  bnltding,  rontainer- 
Rink.  boiler.  Itridge.  tower,  eonxry- 
or  or  other  sliitJonary  structure. 

The  ruling  also  makes  it  neces¬ 
sary  for  steel  disirihtilors  to  give 
monthly  reports  of  their  storks  <  ' 
affected  products  and  Ibeir  con 
tracts  inxolxing  use  of  one  ton  or 
more. 


_ is  jointly  controlled  and  managed 

by  Shawinigan  Water  and  Povx’er 
Y  ielfls  operates  a  pltint  on  the  Upper 

St.  Maurice  River  with  ;in  installed  : 
capacity  of  178,1)00  b.p.  La.st  fall 
r-ward  &  C'.i.i  Ihc  Corporation  completed  first  R2 

months  of  operations  at  its  plant 
and  reported  that  its  entire  output 
Pricr  niv.  Yield  had  been  sold  to  Sliawinigan  and  to 
,  a”  g  aa  the  other  company  interested  in  con 
18  .60  :t!22  trot,  the  Brown  Co.  of  Ltiehule. 

1.20  G.G6  First  mortgage  bond  interest  i.'i  well 
!  77  til  2I  secured  by  eorpoiat ion’s  eonlracts 
119'.,  8[on  i'.^it.  with  Shawinigan  and  with  Die 
••m''*  -l  oo  n'"o  Brown  Co.  Tliete  aro  outstanding 
“i2'“  “  70  r,  GO  .$10,000,000  of  the  1st  mortgi.ge; 

80  G  to  4i,_.'s  of  1970  and  $1,000,000  of  2nil 
2g''J  2  oil  .V17  mortgage  5’s  of  1956. 

4  '',  GO  12  G2  Y-  -'c 

*71,  '  10  .v.t!  3ell  Telephone 

">  ••00  r  1'  Could,  yon  rreommrnd  the  pur-] 

1011.  G  OO  5  '14  ehase  of  Hell  Telephone  sto'  t;  os  o  j 
170  7  00  4.11  purchase  today  for  income.  J  | 

27'  2  ‘22  ^14  ’  ’  I 

22  *  7  20  -'-[gi  -M  cucrent  inarkc!  Bell  Teh'- 
'i'\  5  *”^  1:,^  plione  shares  provide  a  letiirn  on  ; 

Ga*  '  "0  IT2;  Ibe  $8  a  share  iiiiiiiial  dixideiid  ol  , 

22  I  0  G.8I  1  3  per  cent  tiinl  appears  as  an; 

I  ,  I  I  I  investiiieni  for  income  with  a  tela  : 

G2a*  2  0  2.'G  ivoly  good  degree  of  sectirily.  ! 

t  oo  6  111  [.'or  year  19  19  company  earned, 

12  .40  .T-T'  ilG  $8  a  shiire  <ltviilend  by  a  hcalthx  j 

.G2'a  .•  20  inargin.  lO'l  tifler  till  charges,  in-i 
24'J  2  00  '7  7  '’liidiiig  widely  increased  l.tx  re  I 
12',  I  00  7.27  I  III reincii I s,  being  I'liual  to  $S.29  a  j 

HI  71  'J*,'  -ihari-  on  ihi-  capiliil  slock  as  com  i 


AN  APPEAL 

TO  CANADIAH  INDUSTRY 

FOR  SCRAP 


IHIS  is  a  direct  appeal  to  Canadian  Industry— directors,  owners,  managers,  plant  super¬ 
intendents  and  workers,  requesting  your  immediate  attention  to  the  task  of  increasing  the 
tonnage  of  scrap  steel  and  iron  in  Canada;  read  the  following  carefully  and  seriously  consider 
the  gravity  of  the  situation,  especially  in  view  of  recent  developments  on  newly  formed  fronts. 

1.  Our  War  Programme  deman-ds  more  and  more  steel  and  iron  scrap  to 
permit  the  production  ol  ships,  tanks,  bombs  and  other  munitions. 

2.  Apart  from  war  needs  industrial  and  civil  requirements  in  steel  will  be 
difficult  and  almost  impossible  to  produce  unless  the  necessary  scrap  is  brought 
into  market. 

3.  In  Canadian  plants,  such  as  yours,  is  an  excess  of  500,000  tons  of  scrap 
lying  unused  or  being  retained  for  some  contemplated  need  which  never 
arises.  FROM  CANADA'S  STANDPOINT  IT  IS  FALSE  ECONOMY  TO  SACRI¬ 
FICE  100  TONS  OF  VITAL  RAW  MATERIALS  FOR  THE  SAKE  OF  ONE  TON 
OF  RECLAIMED  OR  SPARE  PARTS. 

4.  WE  NEED  EVERY  POUND  OF  YOUR  SCRAP  MATERIALS;  check  all  ob¬ 
solescent  machinery,  broken  equipment  and  worn  out  tools.  Arrange  to  have 
this  material  centralized  in  your  plant  and  make  immediate  disposition.  If  you 
lack  the  organization  or  necessary  labour  to  wreck  or  dismantle,  contact  your 
closest  dealer  or  write  this  department  for  information,  but  in  any  event  act 
immediately. 

5.  We  stress  this  vital  point.  Today,  it  is  not  the  value  of  the  material  in 
dollars  and  cents  that  should  motivate  the  movement  of  your  scrap;  PRICES 
ON  SCRAP  ARE  FIXED  AT  ALL  POINTS  IN  CANADA  BUT  UNFORTUNATELY 
FEW  PEOPLE  UNDERSTAND  THAT  THESE  PRICES  ARE  FOR  SCRAP  SORTED, 
PREPARED  AND  DELIVERED  TO  THE  STEEL  MILL,  AND  THAT  WHEN  TRANS¬ 
PORTATION  AND  PREPARATION  COSTS  ARE  DEDUCTED,  THE  VALUE 
OF  THE  SCRAP  MAY  BE  ANYWHERE  FROM  $3.00  TO  $8.00  LESS  THAN  THE 
FDCED  PRICE,  WHETHER  YOU  SECURE  $5.00  OR  $10.00  PER  TON  OR 
WHETHER  YOU  DONATE  YOUR  SCRAP  TO  THE  SALVAGE  ORGANIZA- 
TIONS  IT  REMAINS  YOUR  SERIOUS  OBLIGATION  TO  SPEED  THE  FLOW 
OF  THIS  MATERIAL  INTO  WAR  INDUSTRY  PRODUCTION. 

6.  Many  industries  in  Canada  have  equipment  and  steel  structures  located 
on  their  property  and  under  theif  control,  withheld  from  the  scrap  market 
however,  because  of  logical  depreciation  reasons.  This  department  is  vitally 
interested  in  the  possibility  of  bringing  this  material  to  market  immediately  and 
should  you  have  or  know  of  any  industry  which  might  have  any  such  equipment, 
structures  or  plants,  report  this  information  to  the  Director  of  Salvage,  (5ttawa: 

This  survey  is  essential,  since  without  this  knowledge  no  sound  method  oi 
inunediate  depreciation  can  be  advocated  or  adopted. 


YOUR  WHOLEHEARTED  CO-OPERATION  AND  IMMEDIATE  ACTION  IS 
REQUIRED  AT  THIS  CRITICAL  PERIOD  IN  OUR  WAR  PRODUCTION. 

Department  of  National  War  Services 

Ottawa  HoROurtble  J.  T.  Thorto»$ 


4*»^  Jv 


BRITISH  COLUMBIA 
NOW  ON  CANADA’S 
FRONT  JAR  LINE 

But  Conflict  Already  Hcis  Had  j 
Big  Influence  On  Pro¬ 
duction 

ALL  INDUSTRY  AFFECTED  j 

Merchant  Vessels  Being  Built — 
Base  Metals  In  Big  Demand — 


The  Western  Oils 


Year  1942  Getting  Off  to  Good  Start  in  Turner  Valley 
With  Expectations  of  7  New  Completions  During 

\  January  —  Still  Discuss  Possibilities  of  Another 
Advance  in  Price 

A  survey  recently  completed  by  the  Alberta  Petroleum  Association  | 
indicates  that  seven  new  completions  may  be  made  in  the  Turner  Valley  , 
field  durins  the  first  month  of  1342.  This  will  prove  an  encouraging  j 
start  for  what  is  expected  to  be  another  progressive  year  in  Turner  | 
Valley. 

We.stern  oil  circles  are  still  discussing  the  possibility  of  a  further 
advance  in  the  price  of  Alberta  crude  oil  which  action,  it  is  claimed 
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Oils 

I  LARGER  DEMAND  ,1 — — — 

I  Th«  followinc  quotationi 

sletions  Durins  FOR  MANGANESE  "  '  ' 


Canadian  Active  Bond  Prices 


Thriving  Little  Industry  Growing 

Up  Around  Mining  and  ioih  iooh 

_  .  nsM  .  . 

Processing  102  ioih 


Tha  followint  quotations  are  furniehed  by  The  Investment  Dealers  Association  of 
Canada  as  at  December  31st,  1941. 

GOVERNMENT  BONDS 

—  1941 -  Int. 


Dom.  of  Can.  tVictory  Loan). . 
lOllj  Dom.  of  Canada  Bonds . 


USED  IN  MAKING  STEEL 

Special  Correspondence 

Saint  John  —  The  manganese  de-  j 


Don.  of  Can.  r\’irtory  Loan). . . 
Dom.  of  Can.  (2nd  War  Loan). . 


oase  ivietais  in  mg  uemana^  would  stimulate  development  activity  even  further.  The  general  view  |  posits  of  sNcw  Brunswick  which. 

A  Banner  Year  For  Fisheries  appears  to  bo  that  the  oil  controller  will  take  no  action  until  the  lead  i  during  peace  time  have  never  been  ■ 
...  :  is  given  by  ho  L'.S.  |  seriously  developed,  bid  fair  to  make 

Lumbering  Active  '  meantime,  Alberta  oil  pro- nromicinr-  I  quite  a  spurt  lhe.se  days,  now  that  | 

duction  continues  well  ahead  of  the 


Special  Correspondence 

Vancouver.  —  The  past  year  lia.s  | 
witnessed  many  startling  ehan-i's  j 
in  the  business  and  industrial  scone  ^ 
in  British  Columbia,  and  spread  of  j, 
the  war  to  the  I’acific  promises 
many  new  developments  of  a  far- ,  ^ 
reactiing  character  during  the  com- 


is  given  by  lie  L'.S.  :  seriously  developed,  bid  fair  to  make  . 

In  the  meantime,  Alberta  oil  pro-  ‘I’at  the  well  looks  very  promising.  |  duite  a  spurt  thc.se  days,  now  that 
luction  continues  well  ahead  of  the  .Vorthwest  Company  is  now  shift- i  tlie  war-time  demand  for  more  and  ^ 

-■orrespoiiding  period  of  last  year,  ing  its  light  rotary  from  the  Brooks  i  n’dre  steel  js  pressing.  A  summary  | 
Kor  the  week  ended  December  15  1  test,  which  is  to  be  abandon- i  of  situation  anent  manganese  in 

last,  total  petroleum  production  in  ed  to  the  new  Tilley  No.  1  site.  |  this  province  sa>s  that  today, 
the  province  averaged  28,360  bar-  i 

rels  daily  against  28,189  in  the  pre-  Casing  has  been  set  for  the  .Alajor  j  1 


t02^i  102  "  '■  . 

10114  lOOJi  "  "  . 

101  Ja  tot  Dom.  of  Can.  fist  War  Loan). 

lOlVa  99J<  Dom.  of  Canada  Bonda . 

10214  102!  4  ••  '■  . 

10.><.*'  I03J4  ••  "  . . 

105^4  I05U  "  “  . . 

108>4  107  "  “  . 

10934  109  ••  "  . 

10754  10654  "  “  . 

10814  10754  '■  . . 

I08»4  10754  ••  “  . 

10!»»4  10854  "  “  . 


Rate 

Due 

Payable 

Maturity 

Bid 

Ask. 

2 

JD 

G 

June 

44 

10054 

10154 

2 

JD 

C 

June 

46 

9854 

9954 

2H 

JI> 

C 

June 

43 

101)4 

102)4 

3 

AO 

C 

Oct. 

42 

101J4 

10254 

3 

JD 

C 

June 

50-51 

99)4 

100)4 

3 

AI) 

C 

Oct. 

49-52 

98J4 

9954 

3 

JD 

C 

June 

50«5.> 

Oif 

100 

3 

JD 

C 

June 

53-08 

99 

100 

3 

M.S 

C 

Sept-Perps. 

9454 

9.554 

JD 

G 

June 

46-49 

10254 

1035. 

3Vf 

MN 

C 

Nov. 

43-51 

101)4 

102)4 

3)4 

F'A 

C 

Feb. 

48-52 

10154 

10254 

3)4 

JD 

C 

June 

56-66 

101)4 

102)4 

3)4 

AO 

C 

Oct. 

44-49 

102)4 

103)4 

4 

AO 

C 

Oct. 

43-45 

10354 

10454 

4 

AO 

C 

Oct. 

47-52 

10554 

10654 

4)4 

AO 

C 

Oct. 

44 

106J4 

107)8 

4H 

F'A 

c 

Feb. 

46 

109 

110 

4)4 

MN 

c 

Nov. 

46-56 

10654 

10754 

4)4 

MN 

c 

Nov. 

47-57 

10754 

108)4 

4H 

M.N 

c 

Nov. 

48-58 

10S54 

10954 

4)4 

MN 

c 

Nov. 

4J-5y 

10954 

110^4 

5 

AO 

c 

Oct. 

43 

105)4 

106)4 

RAILWAY  AND  NAVIGATION  BONDS 


ceding  week -of  last  year.  Turner  -''d-  well  w'hich  contacted 


Valley  output  averaged  27.249  bar¬ 
rels  daily  in  the  week  ended  Decern¬ 


ing  nionths.  riie  problems  laced  b>  i-,_  m,,)  (jmre  were  176  produ- 


maiiy  of  tlie  province's  primary  in-  jjg  it  was  previously  reported  that  the 

dustries  as  well  as  the  secondary  ^vith  average  output  of  22,-  lime  had  been  hit  at  7.340  feet,  but! 

industries  and  inei'cantile  and  when  tlier’e  fl'®  drill  bit  immediately  passed , 

financial  acti\ities  arc  \t*i\  differ-  onlv  137  wells  on  production,  hack  into  the  I'crnle  shale.  .Major, 

eat  today  from  what  llie>  were  other  fields  in  the  province,  f''®-  4  north  of  Major  No.  3,  tlie  i 

twelve  months  ago.  .■iver.nea  Hniiv  nntniit  in  fhn  inteat  largest  and  luost  northerly  nroduc-! 


No.  4  woll  which  contacted  the  ^lining  and  processinb  of  this  niin-  jqi  <><7  Canada  Steamships . 

I  .Madison  limestone  at  7.450  feet,  eral  "  ,  „„  „  ISo..-  ^^254  MlSn  pSc!  rS;:;;;: 

and  drilling  has  again  been  started,!  .  known  as  hard  manganese  yg  -j  yj  Canadian  Pac.  Railway . 

I  according  to  advices  from  the  field.  ,  found  in  the  southern  parts  of  10054  95  c.n.dian  P.c  n.i!^.y 

It  was  previously  reported  that  the  th®  Province  and  at  severa  s  es  115^  Can!  Nat.' Riy!  (Dom!  Guar!); 

lime  had  been  hit  at  7.340  feet,  but*  P'®®®-'’-5>nK  plants  bate  been  erected  1,4,-  1,3^.  can.  Nat.  Riy.  (Dom.  Guar.). 

i.it  J _ ...ij  .,1,.  and  preparations  arc  beiug  made  for  9954  985.  Can.  Nat.  Riy.  (Dom.  Guar.). 


97  Canada  Steamships . 

100  Canadian  Pac.  Railway . 

9254  Caradian  Pac.  Railway . 

91  Canadian  Pac.  Railway . 

95  Canadian  Pac.  Railway . 


109  barrels  a  year  ago,  when  there  the  drill  bit  immediately  PU-'^sed  , r  ‘  ‘  J 

were  onlj"  137  wells  on  production,  hack  into  the  Lernie  shale.  .Major,  «niircp>!  of 


velve  months  ago.  average  daily  output  in  the  late.st  largest  and  most  northerly  produc- 

In  the  new  wartime  scheme  Brit-  ^as  297  barrels  from  21  wells  ‘“0  "'ell  in  the  North  E.xtensiou  of 


ish  Columbians  have  found  their 
place,  and  the  fact  that  the  j  vear  ago.  -  -  ^  ..  45  (jv  ¥ 

coast  is  now  on  tlie  front  line  ‘  report  of  the  Alberta  Petro-  Drilling  has  been  comiilcted  at 

rather  than  many  ihrm.-timis  ol  Association  for  the  week  the  Acme  Gas  &  Oil  Co.  No.  4  well 

miles  from  the  actual  scene  of  con-  December  15  notes  that  two  i®  file  Vermilion  field,  according  to 

flict  has  increased  their  awareness  !  wells,  I'nited-B.A.  No.  1  and  Calgary  advices.  Drilling  was  halt- 

of  the  ne-'d  for  sacrilice  and  eo-  .goudiyvest  Pete  No.  6  liave  been  ed  at  1833  feet  in  the  lowest  creta- 


against  127  and  15,  respectively,  a 


the  Turner  Valley  field. 

*  V’  9 

Drilling  has  been  comiilcted  at 


I  increased  production  as  soon  as 
j  possible.  As  sources  of  manganese 
I  supplies  have  been  cut  down  by  the 
I  war  greater  developments  of  depo- 
I  fiits  in  this  province,  for  the  first 
time  in  half  a  century,  have  been  ,1 
I  put  under  way.  The  ore  is  neces- 


JJ2 

C 

Jan. 

57 

100)4 

102)4 

MS13 

C 

Mar. 

42 

100 

AO 

c 

Oct. 

45 

100' : 

ioj  7 

15  Feb. 

51 

96 

98 

July 

1960 

99)4 

102'4 

MS 

CNT, 

Sept. 

51 

11554 

117 

JU15 

CNL 

June 

55 

118 

1 19'  : 

JJ 

CNL 

July 

44-69 

115 

116)4 

JD15 

C 

I)ec. 

4.5-50 

9954 

10054 

JJ15 

c 

Jan. 

54-59 

98 

99 

Can.  Nat.  RIy.  (I>om.  Guar.), . .  3  Jl)15  C  Dec.  45-50 

96i-J  Can.  Nat.  Riy.  (Dom.  Guar.)...  3  JJ15  C  Jan.  54-59 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  by  the  Investment  Dealers'  Association  of  Canada 

PROVINCIAL 


- 1941 - 

High  Low 


ruport  of  the  Alberta  1  etro*  i-^niiing  iias  oetn  compieita  ai  -jji  production  of  bessemer 

Association  for  the  week  Acme  Gas  &  Oil  Co,  No.  4  well  other  cheaper  grades  of  steel. 

December  15  notes  that  two  in  the  Vermilion  field,  according  to  Industry  SO  Years  Old 


Industry  SO  Years  Old 

As  far  back  ago  as  eighty  years. 


operation. 

.\  1  of  lApaii.^ioii 

.Much  as  tliere  may  be  in  store 
for  British  Colutiiliia  in  tlie  way  of 


placed  on  production,  with  three  ceous  oil  sand.  Casing  was  run  |  nianganese  in  conimeicuil  quantities  1 106.00  Joo.so 

wells  testing:  Homo-Millarville  No.  and  cemented  at  1829.5  feet.  Pro-j  "'uf  known  to  exist  111  the  areas  now  ,  ^94. 00 

1).  Alberta  Pacific  Royalties  No  1  duction  equipment  was  scheduled  to  i  increasing  development.  11125  lo.s.oo 

In  other  arrive  at  the  well  early  this  week  h'^rom  1862  on  to  1895  operations  i  108. 75  m.oo 


and  Koytilite 


production  for  war.  the  west  coast  Pnncc- 

province  cun  look  back  on  a  year  of  '''‘h  -■  ' 

significant  expan.sion.  Twelve  mil.on  No.-.  10  and  12.  North-West- 
nionths  ago,  for  instance,  no  con-  ‘  „ 

tracts  for  curao  .'ihips  liad  been  48  s(*  49 

placed  here,  but  todav  lialf  a  dozen  i  I  ^-12  begins  a  wave  of  new 

fullv  equipped  vards  are  building  development  can  be  expected  in  the  i 
10.000  ton  merchant  vessels  for  Vermilion  and  I’rincess  areas,  e.x- 1 
Canada's  wariiiiie  fleet,  and  more  Ploitiiig  the  past  year's  discoveries, 
than  20  00®  men  are  directlv  en-  "'I'ile  exploratory  drilling  will  be 


with  testing  to  get  under  way  as 
soon  as  possible. 


OUTPUT  PEAK  FOR 
STEEL  AND  IRON 


than  20,000  men  are  directly  en-  "'OH®  exploratory  uriiii 
.gaged  in  an  industry  whieli  had  eoo'Pleted  at  more  than 
only  recently  been  revived  liy  or-  dozen  other  likely  areas 


were  carried  on  in  a  small  way,  ios’oo 

.some  23,000  tons  of  ore  being  han-  n7!50  ji4!oo 
died.  These  operations  were  brought 
to  a  close  due  to  competition  that  77'oo  62!oo 

could  not  be  met.  However,  small  9:f.oo  74.00 
shipments  of  ore  were  made  from  87. 00  69. 00 

time  to  time  and  in  1939  a  ship¬ 
ment  of  nine  carloads  xvas  sent  to 
Port  Colborne  where  it  tested  44  per  ]0§  qo  io2!50 
cent  dry  basis,  which  was  consid-  102.00  97!oo 

ered  good.  Further  activities  devel- 1 


Rate 

Maturity 

Price 

Asked 

Alberta . 

1  Mch 

1947 

67.00 

74 

00 

7.  Do . 

1  Oct. 

1959 

62.00 

6H 

00 

British  Columbia . . . 

15  Feb. 

1947 

104.00 

108 

00 

X  Do . 

1  Oct. 

1953 

103.00 

108 

00 

Do . 

1  Sept. 

1953 

103.00 

108 

00 

Manitoba . 

1  Apr. 

1947 

100.00 

104 

00 

X  Do . 

1  Oct. 

1951 

96.00 

101 

00 

New  Brunswick . 

.  4>^ 

15  May 

1950 

105,00 

109 

00 

X  Do . 

.  4)4 

15  Apr. 

1961 

102.50 

106 

50 

Nova  Scotia . 

.  4)4 

15  Sept. 

1952 

105.00 

109 

00 

Ontario . 

.  f.).; 

1  July 

19-16 

10S.50 

HI 

oO 

Do . 

.  4)4 

1  June 

1950 

107.50 

111 

00 

z  Do . 

.  4% 

I  June 

1971 

106,00 

in 

00 

z  Do.,  (H.E.P.C.) . 

.  4% 

1  Aug. 

1957 

107  00 

HI 

50 

z  Do . 

.  tv 

1  Jan. 

1970 

117.00 

121 

00 

Prince  Edward  island . 

. 

I  Oct. 

1945 

97.00 

101 

00 

Quebec . 

.  4'. 

1  .Aug. 

1958 

103  00 

108 

50 

Saskatchewan . 

.  4% 

1 .)  A  ug. 

1 9.53 

7()  00 

81 

on 

Do . 

.  6% 

15  Mch. 

I95'2 

9 1  50 

fflj 

()(» 

,\  \'ear  au-o  tlu'  lumber  industry 


The  knowledge  gained  by  drillin.g 


claims  were  slaked  in  various  dis- 


=till  concentrating 


had  completed  at  more  than  lialf  a  November  Production  of  221,-  oped  last  year,  mining  experts  be-= 

.or-  dozen  other  likely  areas  in  the  T  r  5,  ,  cu  r-  gan  to  look  the  situation  over,  a  few  1 

tiers  for  eorvett-’s  and  niineswt't'i)-  foothills  and  on  the  plains  of  Al-  OD/  1  ons  Or  Oteel  onows  Dig  small  companies  were  formed  and  j 

»>!•<  ,  berta.  Gain  Over  1940  claims  were  slaked  in  various  dis- 

.;ti-v  ■  The  knowledge  gained  by  drillin.g  tricts.  I 

lort  •»  the  ktiowlodge  gained  by  „  .  .  .  ...  I^ast  year,  the  provincial  govem- 

j„i;  operation  of  tlie  several  discovery  I  reduction  of  steel  ingots  and  di-  jjjgm  made  a  grant  of  $11,000  to 

■  of  I'voducers,  and  the  knowledge  gain-  steel  castings  m  Canada  reach-  promote  development  of  tlic  man- 
Mvn  !  from  the  large  amount  of  sur-  ^  new  high  record  rate  during  j-anese  industry,  for  geologists  and 
I, c- I  face  survey  work  undertaken  in  f**®  month  of  November,  an  output  operators.  During  the  current 
I  194  1,  will  be  vital  factors  in  the  “f  221,367  tons  for  the  30-day  yg^r  the  grant  was  increased  to 


,ri  in  1941,  the  knowledge  gained  by 


orders,  and  shiiqxM's  were  worrying  operation  of  tlie  several  discovery 
about  rpciiiTene..  of  the  scarcity  of  I'roducers,  and  the  knowledge  galn- 


.shipo  that  h.ad  threatened  shutdow  n  I  f™"*  "‘e  large  amount  or  sur-  ; - “''I’u  - - ‘u“  ganese  industry,  for  geologists  ana 

of  the  sawmills  twelve  months  l.c- ,  f®®®  survey  work  undertaken  In  operators.  During  the  current 

jg,,.p  I  194  1,  will  be  vital  factors  in  the  2-,l, 307  tons  tor  the  30-day  yg^r  jjjg  grant  was  increased  to 

Today,  lumbermen  have  ceased  coming  years.  wDh 'eoo  $13,000  together  wtih  an  added  $13.- 

worrvinu:  about  ships  liecaiise  they'  Ttiero  is  every  reason  to  believe  Paring  with  .,.^2,853  tons  for  Octo-  5qq  for  special  investigations  of  the 

know-  that  none  are  available  for  fkat  1942  will  see  a  very  substan-  '-ISO  tons  per  day.  A  year  deposits.  The  result  of  thi.s  was  seen 

the  long  haul  \  ia,  I’anama  C:inal  to  fiof  expansion  of  production  in  the  November  production  of  steel  during  the  past  summer  xvhen  acti- 

tbe  I'nUed  Kingdom.  They  are  de-  areas  wliere  oil  is  now  known  to  be  ingots  and  direct  steel  castings  vity  increased  on  a  marked  scale, 

pending  more  than  ever  on  the  rail  i  ®'^i-sting.  and  probably  also  the  dis-  athounted  to  176,113  tons,  or  5,870  more  mills  were  erected  and  ad(ii- 


umuunt  of  sur- 


I’roductlon  of  steel  ingots  and  di-l 
rect  steel  castings  in  Canada  reach- 1 
ed  a  new  high  record  rate  during  | 


95.00 

90.00 

Charlottetown . . 

.  .’Da 

1  July 

1952 

91.00 

99.00 

106.00 

102.50 

xHalifax . 

I  Jan. 

1952 

105.00 

110.00 

102.00 

97.00 

Hull . 

5*.. 

1  May 

1952 

101.00 

105.00 

100.00 

98.00 

Levis . 

-xC' 

1  5f.-h. 

19.51 

100.00 

105.00 

105.00 

101.00 

Moncton . . . 

2  July 

J95( 

105.00 

110.00 

96.50 

90.00 

Montreal . 

I  Mch. 

1945 

93.00 

98.00 

108.50 

105.25 

xOttawa . 

.  414 

I  .luly 

1949 

108.50 

H2.00 

105.00 

102.00 

xQueber . . . . . 

.  5 '“5 

I  June 

1959 

104.00 

109.00 

102.50 

95.00 

xSaint  John . 

15  Apr. 

1971 

101.00 

10.5.00 

93.00 

87.00 

St.  Lambert . 

1  May 

1967 

93 . 00 

97,00 

103.00 

101.50 

Sydney  . 

I  Aug. 

1941 

102.00 

107.00 

100.00 

96.00 

Three  Rivers . 

.  4'4 

1  Nov, 

1958 

98 . 50 

102, 50 

103.. 50 

96.00 

V  Vancouver . 

15  Jan. 

1970 

102.. 50 

108  00 

99.00 

95.00 

W’estmount . 

.  4^P 

1  May 

1954 

99  00 

J03.00 

73.00 

64.00 

Windsor . 

.  3 » 1 

ol  Dee. 

197.5 

70.00 

74 . 00 

103.00 

99.00 

X  Winnipeg . 

.  4'3 

I  .\pr. 

1961 

102.50 

108.00 

available  for  that  1942  will  see  a  very  substan-  tons  per  day.  A  year  deposits.  The  result  of  thks  was  seen 

[lama  C:inal  to  expansion  of  production  in  the  November  production  of  steel  during  the  past  summer  xvhen  acti- 

They  are  de-  areas  wliere  oil  is  now  known  to  be  IhSots  and  direct  steel  castings  vity  increased  on  a  marked  scale, 
.-pr  on  file  rail '  ®'‘ksting,  and  probably  also  the  dis-  ffniounted  to  176,113  tons,  or  5,870  more  mills  were  erected  and  addi- 


v-Fayable  Canada  and  London;  x-Payable  Canada  and  New  York; 
z-Payable  Canada,  New  York  and  London. 

Supplementary  Bond  Quotations 


liaiil  to  the  Atlantic  seaboard,  hut  '  covery  of  new- sources  of  crude  that  tons  per  day.  Figures  on  the  tiontl  plant  installed  and  these  'W'ill  Mi.cellaneou.  Corporation, 
they  have  had  compensations  in  the  '  h'®.''  ultimately  rank  with  Turner  hionth  s  production  have  been  tional  plant  installed  in  the  near  fu-  utility  *  Realty  Bonds — 


(Supplied  by  PLAXTON,  CHLRRY  &  McDONNELL,  Toronto.  Oat.) 

Year-end  Close  and  Changes  from  Previous  Year-end. 
eoua  Corporation,  — nccember  30tli,  1941  — 


continuing  activitj-  of  the  doin<“stic  j  '  major  producers  of  Can- 

market  and  the  tremendous  exiian-  ada  s  Oil. 


Sion  of  sales  in  the  I'nited  States, 
recently  due  to  the  quickening  pace 
of  construction  to  meet  the  jirob- 
lems  of  direct  American  particii'a- 
tioii  in  the  war. 

Kijuipment  a  Problem 
Among  the  complications  faced 


company’s  plans  so  far  do  not  go 
beyond  the  announcement  of  “geo- 


Acadia  Sugar  6'',c,  1954  . 

Alexandra  Apartments  3r,,  1955  . 

Algoma  Central  ll.B.R.  5''o,  1959  (F)  .  . 

Balfour  Building  6^,  1953  (F) . 

B.  C.  Power  4i',  tc,  I960 . 


Valiev  as  major  producers  of  Can-  Issued  by  the  Dominion  Bureau  of  ture.  Latest  -word  is  that  some  thou-  Acadia  Sugar  I954 
ada's  Oil.  Statistics.  i  .sands  of  tons  of  ore  are  accessible  Algoma'^  CenuariTaR  5' 

41  4;  For  the  eleven  months  ended]  with  more  awaiting  development.  aBaifour  Building  bn.  I95 

_  — 'll  November,  production  of  steel  in-i  'The  two  vears’  development  has  B.  c.  Power  AV,'c.’  I96 

m  fr  rnron^  direct  steel  casting  I  seen  marked  strides  in  this  esseu-  xB.  C.  Pulp  6%  ,950  . .  • 

niaclc  on  property  a  few  niil€s  west  o  *ia*»  0*97?  *  i  1  *•  xaB.  c.  Pulp  7fo,  1^50  ... 

r..  Athabasca  by  a  Calgary  oil  firm  amounted  to  2.193,276  tons,  an  in-|  tial  war-time  industry  m  New  Co.  iVc.  1958 

The  nroncrtv  has  been  leased  from  20.2%  over  the  1,825,-  Brunswick  and  manganese  mining  can.  Electric  1965 

the  imovdnc^al  governmem  and  the  produced  in  the  like  per-  and  processing  may  now  be  said  to  Can.  Machinery  5%.  I95 

me  pioviuciai  governmeni  ana  me  .  ,  .  ..gv  constitutinK  a  va-  f""-  Machinery  b't,.  1955 

company  S  plans  so  far  do  not  go  >Od  or  1940.  .  .  i  ^  vmnll  clarendon  Apartments  7c 

beyond  the  announcement  of  “geo-  Production  of  pig  iron  for  the  luable.  even  if  comparatixely  small  ^,>1.  Steamships  6"c.  195 

logical  invesSions’”  was  133.735  tons,  or  4,460  indutstry  vital  to  the  prosecution  of  Dominion  Coal  I9 


WAR  HAS  BROUGHT 
BROAD  EXPANSION 
IN  REIM  SALES 

Index  For  First  10  Weeks  of 
1941  Was  30  Per  Cent 
Above  1939  Levels 

PRICES  A  FACTOR 

Toronto  Bureau  The  Financial  Timet 
Toronto.  —  Retail  sales  in  both 


10734  10834  For  the  first  ten  months  of  this 
\ll^'  noh.  Canadian  index  has  aver- 

10534  10634  osed  30%  above  the  like  period  of 
1939  while  tlie  American  index  has 
shown  an  increase  of  27%  for  the 
10034  10234  SO-™®  period.  The  Canadian  index 
100  ...  rose  somewhat  more  than  its  Amer- 

^96  ■’  ’of"  counterpart  during  the  first 

9!i,'4  102,'4  year  of  war.  I''or  the  first  ten 
J15I4  )j7  months  of  1940  the  Canadian  index 


98  99  counterpart  increased  only  8%. 

During  1941,  however,  the  Ameri¬ 
can  index  rose  slightly  more  than 
the  Canadian  and  was,  on  average, 
18%  above  the  first  ten  months  of 
1940,  tvhile  the  Cantidian  index  in- 
67'00  '74''oo  cccos'ed  by  il'i..  This  difference  in 
62!oo  6s!oo  the  movements  of  the  indices  lies 
ISii'nn  ^oct  that  the  influence  of  the 

loani)  loloojU.S.  defence  program  did  not  Dc- 
100.00  104.00!  come  marked  until  the  latter  part 
96.00  101.00 1  f 
105.00  109.00  JJIO. 

102., 50  1(16.50  While  tlie  increase  in  value  of  re- 
os  50  11*?  =0  8o'cs  is  in  no  small  degree  at- 
n7!5o  iii!oo  ti'ihutable  to  liighcr  prices,  there 
06,00  III  00!  is  no  doubt  that  the  actual  volume 
17  00  l2j!ooi®f  sales  has  increased  substantial- 
97.00  loi.oo  ly.  Tlie  IM6.  dcpai-lmeut  of  commerce 


81.00  90.00  change,  retail  sales  in  1941  will 

rcacli  a  uew  record  volume,  rough¬ 
ly,  lO'^r  above  the  1940  level.  A  sim- 
105  00  HO  00  f'surc  appears  to  be  in  order  in 
ioi!oo  io5!oo  Canada,  according  lo  the  Bureau  of 
105  00  i?o  00  *^^o-t^'stics’  figures.  Retail  prices  iu 
^9.r  oo  ^98!oo  I  the  Dominion  during  the  first  ten 
108,-50  112.00 1  months  of  1941  were,  ou  average, 
lol  00  in5'ooi8omc  7%  abo\c  the  like  period  of 


Durablo  Goods  Fcafurod 

It  is  of  interest  to  note  that  I  lie 
largest  increases,  particularly  dur¬ 
ing  the  period  from  June  to  .\ugusl 
tvheii  retail  sales  reached  their 
current  peak,  occurred  in  sales  of 
durable  goods  (including  furniture, 
hardware  and  electrical  appliances) 
and  in  clothing.  Similarly  these 
same  groups  arc  largely  responsi¬ 
ble  for  the  declines  in  the  indices 
since  August.  Since  priorities  and 
controls  are  increasingly  restrict¬ 
ing  civlliau  output  ou  these  durable 
goods,  it  may  be  expected  that  their 


by  the  lumberman  and  the  logger  logical  investigations.”  month  was  133,735  tons,  or  4,460  indu;->try 

are  such  matters  as  the  supply  of  Several  old  oil  wells  near  the  compared  with  the  war. 

equipment  —  a  detail  that  was  far  I  town’s  western  outskirts  will  be  re-  137,114  tons,  or  4,423  tons  per  day,  - 

down  in  the  list  of  industrial  anxi- .  opened  shortly  to  have  the  casings  Produced  In  October.  November’s 

etics  not  so  long  ago.  Establish- '  removed  and  the  wells  properly  rate  set  a  net  high  record.  As  com-  Quebe 

ment  of  a  branch  office  of  the  pri-  plugged.  These  old  wells  have  stood  Pared  with  the  109,576  tons  of  pig  . ‘’Z, 
orities  division  in  Vancouver  is  ex-:  untnnehed  for  venrs  the  nrnvinci.Tl  iron  produced  in  November  of  last !  Jl' 


LAIMIER  CUT  QUEBEC  WOOD 

Quebec  -  -  Permits  for  the  cut¬ 
ting  of  454,140,075  cubic  feet  of 


piuggea.  inese  oia  wens  nave  siooa  _  tt,re,ip-nn,it  Onehec  Province 

orities  division  in  Vancouver  is  e.x-:  untouched  for  years,  the  provincial  I ‘ron  produced  in  November  of  last  to  December  1st 

peeled  to  relieve  the  situaiion  to  covernment  having  arranged  that  j  y®ar  there  is  shown  in  1941  an  In*  tpig  year  an  increase  of  25,320,225 
some  extent,  but  the  need  for  this  they  be  sealed.  crease  of  22%.  For  the  eleven  I  cubic  feet  over  the  corresponding 


Can.  Electric  4Vi:^c.  1965  . 

Can.  Machinery  1954  . . 

Can.  Machinery  1955  (x.».)  . 

Clarendon  Apartment»  7''c,  1946  . 

Col.  Steamt<hips  6'c.  1954  . 

Dominion  Coal  4C\rj,,  1952  . 

Dominion  Scottish  Investments  4%,  1952 

Dominion  Woollens  6'‘r.  1953  . 

xDryden  Paper  6^e,  1949  . 

F£llis  Park  Apartments  4'^^,  1945  (w.s.) 

Federal  Foundries  5^r,  1950  (w.s.)  . 

Ciall  Brass  5^c.  1950  (w.s.)  . 

General  Brock  Hotel  1954  . 

General  Steel  Wares  1932  . 

Great  Lakes  Power  4^<?o.  1956  . . 

Great  Lakes  Power  5^.  1957  . 


inovo  in  tiself  indicates  the  sweep-  ^  ^  ^ 

ing  change  that  another  year  Of  war  q,.,^ 

has  biougliL  ......  limited,  was  interested  in  have  beer 

Britmli  Columbia  indi-stnalists  eompleted  in  recent  months  as  mod 


...  .  ...  11.^  r:.cv..uicubic  ICCt  OVCr  1116  correspouuing  Great  West  Saddlery  6<’-c.  1948 

months,  output  at  l,215,9o7  tons  period  of  last  years  total  of  428,-  ©Gurney  Foundry  5t-%.  1949  ... 


Two  wells  in  which  Model  Oils,  a"  increase  of  14.9%  over  819,850  it  is,  announced  by  the 

IJmited,  was  interested  in  have  been  ^  >;ear  ago  when  output  for  the  i  promneial  Ministry  of  Land^^^  and 


have  become  familiar  witli  the  word 


eraie  producers.  Last  June  in  sub- 


‘  priority  just  as,  a  >ear  ago,  they  uiitling  annual  report  the  president 


a  year  ago,  when  output  for  the  I  provincial  Ministry  of  Lands  and 
period  was  1,058,417  tons. 

November  outnut  of  ferro-allovs  tween  36,000  and  38,000  men  are 
at  1 7,0^  tons  c^mparef  with  at  present  working  in  the  forests. 


were  learning  hy  the  hard  way  all  dicectors  anticipated  that  on  ^09  tons  in  October  and  11,654  tons  ,  ,  iq-jq  40 

“^■*.”*^'■.'11”’;"'"'™  ■'',>!■"!“*  -''"fl  ,'■■■>:  ■  »'  >“'•  '  .Sfh...  .ub;,Lllal  d.v.lopm.nl. 

or  °"c  pn.jrc., of  , ]'.,  !;  ™fLrS,a'‘d”MoSSa\''';hf»d  f  ^  ,  .  ,. -  Canadlao-Indlaa  trade  .hould 

rear  ago  had  no  rau.se  for  discus-  ^(,41  early  in  104*^  Last  payment  Trade  With  India  accepted  as  an  ind  ca  on 

iinu.  tiT-.ni  —  thp  nnin  -uid  nnner  ^  Dast  pajmeiu  r..  ,  ,  that  a  continuance  is  to  be  expen¬ 
sing  tiieni  tne  pulp  ana  paper  ^as  2  eenus  per  share  in  December.  RAarViM  RArorrl  I  avaIc  \r,-  wama  “ThP  rpcpnt 

mills,  for  instance.  These  impor-  i;,.,,).  Royalitc-.Model  No.  1  in  which  KCachCS  KeCOrd  LevelS 

tant  units  in  Britisli  Columida's  in-  fue  two  companies  narticipate  equal-  r...  ^  ^ — i  .  ^  imposition  by  the  Indian  C 

dustrial  fabric,  with  another  record  iv  i„  „et  after  15U%  gross  rVal-  restrictions  upon  the  Im- 

production  year  beliind  them,  are  ,'ies  was  completed'  in  August.  Al-  Ind  a  during  the  half  of  the  portation  of  various  Canadian  goods 

currently  engaged  in  an  expansion  lowahle  for  Deeeniiier  is  223  bar-  ^odian  fiscal  year  ending  September  and  tho  control  of  exports  fc®®^ 
nrnur.Tiii  renre^entina  ilio  invest-  ,-oio  H  .iiv  3.,  aJntn.  n  c«ac>>®d  new  high  totals,  according  Canada  will  undoubtedly  lead  to 


branches  of  B.C.  production  that  a  payment  of  a  dividend  at  the  end  of 
year  ago  had  no  cause  for  discus-  ^j.  early  in  1942.  Last  payment 

sing  tliem  —  the  pulp  and  paper  was  2  cenus  per  share  in  December, 
mills,  for  instance.  These  impor-  ip-io,  Royalitc-.Model  No.  1  in  xvhicb 
tant  units  in  Britisli  Columldas  in-  two  companies  participate  equal- 


Our  Trade  With  India 

Reaches  Record  Levels 


currently  engaged  in  an  expansion 
prograiii  representing  tlio  iiivest- 


lowable  for  Deceniiier  is  223  bar¬ 


rels  daily.  In  September,  Renown 


ment  of  more  tliun  $i,000,0i)0.  but  Hovaliies  in  ivhich 


Model  holds  India’s  trade  returns.  The  re-  considerable  reductions  in  the  value 


company  executives  know  tliat  the 


Gypsum,  Lime  and  Alasbastine  ,1948..., 

Hamilton  By-Product  Coke  1955  . 

Hamilton  By-Products  Coke  6Ce,  1956  . 

Hamilton  Cotton  4’.':e,  1950  . 

cindustrial  Acceptance  4''r.  1952  . 

xinvet.  Bond  and  Share  5tF.  1947  . 

aKing  Edward  Hotel  7^,  1944  (F) . 

Kingston  Elevator  6^0.  1950  . 

Legare  6Ve.  1961  . 

Lord  Nelson  4^,  1947  . 

Lower  St.  Lawrence  Power  5%,  1955  . 

Manitoba  Sugar  5>c.  I960  . 

Maritime  Electric  41^ ‘/if  1956  . 

Massey-Harris  4*^%,  1954  . 

McCormick's  Limited,  4%,  1952  . 

McCormick's  Limited  4t*jfc,  1952  . 

Mercury  Mills  5';£>.  1959  . 

xM.  and  O.  Paper  5%,  I960  . 

Moira  Limited  6')c,  1955  . 

Moodie,  J.  R.,  6%,  1948  . 

Municipal  Bankers  (19)1)  Limited  (F')  . 

National  Light  and  Power  6''b,  1949  . . 

Ontario  Building  5%,  194)  .  . 


net  royalty,  was  completed. 


date  of  its  comi»letion  will  be  de-  Dpcembor  allowable  of  Renown  was 
loriiiined  solely  tin  what  luck  tiiey  ^  122  barrels  daily, 
have  with  priorities.  I  .  jy  ^ 

It  lias  been  a  year  of  mixed  Autiiority  has  been  given  hy  the 
blessin.gs  for  tlie  mining  indusiiy,  Deparimeni  of  Lands  and  .Mines, 
which  lias  consistently  ranked  Edmonton,  for  tlie  bringing  up  to 
second  only  to  the  forest  industries  date  by  F.  K.  Beach,  of  the  Calgary 
in  value  of  output.  .Apart  from  the  office,  of  the  ’’Schedule  of  'Wells 
Yalakom  River  area,  wliich  is  yet  drilled  in  Alberta  for  oil  and  gas.” 
to  bo  jiroveu  altliougli  possessing  Last  issue  of  this  government  pub- 
niucli  promise,  tliere  have  been  no  lication  was  in  1938  with  a  supple- 
new  gold  discoveries;  notliing  to  ment  early  in  1  94  0  providing  sub¬ 
suggest  anotlier  Zeballo.s  wliicb  only  sequent  information.  The  new  vol- 
a  few  years  ago  luoved  agai;i  the  ume  will  be  a  complete  revision, 
old  adage  that  gold  is  wliere  you  Drilling  results  to  end  of  1941  in 
find  it.  lu'oven  fields  will  he  shown  and  it 

-Mining  officials,  govi^rnmont  ex-  is  jdanned  to  issue  the  revised  edi- 
perts,  geologists  and  iirospectors  tion  early  in  the  new  year, 
still  dcidore  the  fact  that  most  of  ^  ^  * 

British  Columbia's  mineral  yield  I  o.-wio-a  roi  d  o 

.  1  Standard  Oil  of  B.C.  has  coni- 

s  .11  comes  from  mines  located  more  Sunburst 

than  a  quarter  century  ago;  but  the  Princess  No.  6 


corded  value  of  Imports  of  Cana-  of  Canadian  sales  to  India.  It  is  oPorto  Rico  Gas  and  Coke  bcj.,  1952  ” 

j  dian  goods  was  Rs.  27,424,656  clear  that  the  fairly  large  b'usiness  I  paProfessional  Offices  7<:'c.  1945’  (K) 

j  (three  rupees  equal  one  dollar),  which  lias  been  done  for  some  time  . 

:  writes  Paul  Sykes,  Canadian  Trade  in  many  types  of  foodstuffs,  whisky,  aplchmond  Bay  Build'ing  6',";.  (F)  . 

I  Coniniissioner  at  Bombay  in  a  re-  soap  ,and  toilet  preparations  will  fRio  Tramways  5%,  1958  T.’.! . !.’!.’.’!!!!!! 

port  written  in  early  November  but  disappear  entirely,  while  imports  of  *■;'  *-■  1948  . . 

I  only  recently  received  by  the  De-  many  other  coniinoditiee  are  likely  l^!!j7o'Tramwav»"r°!,  pJrp's . 

partinent  of  Trade  and  (Commerce,  to  decline  to  very  small  figures.  Shawinigan  4‘,i,  I96i  . ...!!!!!!!!!!!!!!!!!! 

Thi.s  figure  is  almost  three  times  as  Local  Import  restrictions  still  per-  Silverwoods  b^r,  1966  . 

large  as  iliat  for  April-September,  mit  business  in  a  considerable  num-  it"nd°"H“i'T,',',^“hr'/V9'4  4  '’’’  . 

1940,  and  far  above  the  average  ber  of  other  Canadian  products  and  stavdey  ApaVimeiit’s  ....!!!!!!!!!!!!!!.!.!!!!!!!! 

value  of  annual  imports  from  Can-  many  import  and  agency  firms  are  .Sterling  Coal  6®",,.  1945  . !!!!.!!!! 

ada  into  India  during  the  five  years  attempting  to  build  up  connections  -^‘"p  . . 

1934-38.  India’s  exports  to  Can-  for  these  lines,  owing  to  the  *^'^71- 1  I952*T  *.  *  *  *  . 

ada  in  the  six  months  were  valued  culty  of  finding  stocks  elsewhere  Union  Gas  4'.j c; ,’*1950  ....!..!!!!!!!!.!!!!!!!!!,'. 

at  Rs.  26,192,515,  which  is  an  in-  and  with  the  object  of  maintaining  Corporation  ’y^i,  195)  . !!!!!. 

crease  of  60%  over  the  correspond-  the  widest  possible  contact  with  wTinngton*'Buiiding  . 

ing  period  in  1940  and  higher  than  Canadian  manufacturers  and  expor-  West  Can.  Hydro  6%.*  1950  . !!.!!.!!!.!’.!!.!! 

the  figures  recorded  in  any  year  ters.”  Windsor  Arms  bM^i,  1947  . 


Fruit  growers  had  a  similar  prob-  Resources. 


Sawdust  for  Home  Heating  is 

Recommended  as  War  Measure 

Ottawa  —  Even  sawdust  assumes  1  stoves  and  kitchen  ranges.  The  at- 
a  new  economic  importance  in  war- 1  tachment  consists  of  a  set  of  special 
time,  according  to  the  Forest  Prod-  j  grates  and  a  hopper  to  hold  a  sup- 
ucts  Laboratories  of  the  Department  1  ply  of  sawdust.  The  fuel  feeds  by 


Union  Gas  4^yCr.  1950  . 

United  Corporation  5''r,  1953  . 

United  Towns  Elec.  5*!^,  1948  .  .  .  .  . 

Wellington  Building  Serials  . 

I  West  Can.  Hydro  6C4.  1950  . 

Windsor  Arms  6*>«rc.  1947  . 

Windsor  Court  Apartments  1942  (F)  .... 

Windsor  Essex  and  L.  Railway  6%,  1959  (F). 

Winnipeg  Electric  Contingent  Certificates  . 

aYork  Adelaide  Realty  7Cc,  1945  (F)  . . 

Municipal  Bonds- 

City  of  Windsor  Pa  So.  1975  . . . 

City  of  Windsor  2%,  1975  . 

City  of  Windsor  1975  . ’ 

City  of  Windsor  4^*^:.  1975  . 

Town  of  Riverside  (new  Bonds)  . 

Township  of  East  York  . 

Township  of  Sandwich  E . 

Township  of  Scarborough  . 

Township  of  York  . 


year  has  not  been  without  impor- :  statement 'on  KeCOmmendea  US  YY  Ur  lYieaSUre\  cmL“/ ■”  5 ' ! ! ! ! ! 

an  1  n  n*  news.  .  jg  expected  soon.  Unoffi-  - -  I  City  of  Windsor  4''r.  1975  . 

Ha.'sc  .Metals  .\rp  1  ital  !  cial  reports,  meanwhile,  indicate  Ottawa  —  Even  sawdust  assumes  i  stoves  and  kitchen  ranges.  The  at-  j  •  • 

But  gold  has  lem[iorarily  taken  '  _ _  a  new  economic  importance  in  war- 1  tachment  consists  of  a  set  of  special  Township  of  Sandwich't;.  !!!!!!!!! 

a  subordinate  place  to  Iiase  metals  time,  according  to  the  Forest  Prod- j  grates  and  a  hopper  to  hold  a  sup-  Township  of  .Scarborough  ....!.! 

— lead,  zi.nc  and  copper  —  and  tlie  ; _ c.j  .  _ ,  ucts  Laboratories  of  the  Department!  ply  of  sawdust.  The  fuel  feeds  by  Township  of  York  . 

growing  list  of  so-called  strategic  I  1’ colt  ?;row®rs  had  a  slraUar  pimb-  Mines  and  Resources.  gravity  on  to  the  grates  from  the  v_Pavabir  u  s  r.ma.  a.i  r  ■ 

metals  vitally  needed  for  tlie  war ,  ’  ^  beginning  of  7  941.  The  Formerly  the  economical  disposal  | 'hopper,  the  whole  operation  of  stok-  a — Issue  carries  arrears'*  of  inter 

plants  making  explosives,  guns. ,  before  they  had  had  no  or-  of  the  sawdust  produced  by  the  Can- i  dng  and  combustion  being  accom-  p  a. — Currently  paying  on  arrear 

tanks,  shells,  planes  and  ships.  The '  ‘tPP*®®  from  the  British  adian  lumber  industry  presented  a|  plished  without  the  aid  of  any  me-  '"‘o  stock,  w.s.— 

major  developments  in  mining  are  i  J-*'®  ®>*>'7®s7ay  of  the  e.xport  serious  problem  in  most  parts  of  the  I  chanical  appliances.  Two  or  three  *ssue. 

likely  to  continue  to  involve  these  ;  TJut  last  summer  the  British  country,  but  to-day  the  use  of  this  I  fillings  of  the  hopper  each  day  are  ^ 

metals  —  like  mercury  and  tuiigs- i  decided  that  fresh  ap-  one-time  waste  material  for  domes- 1  usually  sufficient,  excepting  in  the  Montreal  Port  Cnllertionc 

ten  magnesium  and  antimony.  Of  7^*?^  were  an  essential  part  of  Bri-  tic  heating  affords  Canadians  in  re- j  most  severe  weather.  i  »  . .  .  »  a  ii  'r* 


gravity  on  to  the  grates  from  the 


lem  at  the  beginning  of  7  941.  The  Formerlj'  the  economical  disposal  i 'hopper,  the  whole  operation  of  stok 


X  Payable  U.S.  Funds  and  Can.  Funds.  !■ — Traded  witliout  accrued  interest 
a — Issue  carries  arrears  of  interest,  x.s. — Without  stock. 

P“- — Currently  paying  on  arrears,  o— Payable  U.S.  Funds  onlv. 
c — Convertible  into  stock,  w.s. — With  stock  atatched. 

£ — Sterling  issue. 


i  ipj;'*  sales  will  be  similarly  restricted  iu 
Z-  I  *  the  future.  The  very  sharp  decline 

—  )’i  in  Amcricau  retail  sales  since  Aug- 
j"  J,,  list  should  not  be  regarded  too  se- 
Z  riously,  as  it  represents  to  a  con- 

_ "  siderable  degree  merely  the  failure 

■  ■■■  of  certain  groups  to  rise  seasonally 
i  q,,  from  their  extremely  high  August 
4.  ii  level — and  seasonal  corrections  lose 
-I-  4  '  a,  good  deal  of  their  significance 
+  during  wartime. 

i  I  The  Ca.uadian  indices  are  those  of 

—  ![  tho  Dominion  Bureau  of  Statistics; 

the  United  States  Indices  are  those 
jc  cf  ilt®  F.S.  Department  of  Com- 
4.  ‘  raerce.  Both  indices  are  seasonally 

-f  I  corrected.  Base  100-August  1939. 

“j  Z  Oc*.  Sept.  Oct. 

+  ''  Retail  .Sale*—  1941  1941  1940 

+  Canada  .  1)4,1  t)2.6  116.7 

3:;  United  States  .  122.)  126.9  108.9 

EXPANSION  SHOWN 
SUGAR  STATISTICS 

-i-  I  _____ 

—  I  ■''4 

+  1 !  Increases  In  Production  and  Sales 
Reported  For  4-Weeks 
+  '8  *  Ended  Nov.  29 

-I-  I  2  ''i 

4  I  +  - 

-k  Vs  Sugar  refineries  in  Canada  ex- 
■fiqj''*  panded  Uieir  operations  during  the 
**!  "  four-week  period,  ended  November 

6ti  29.  Receipts  and  meltings  and  sales 
+  '  ,  of  raw  sugar  and  of  manufacture  of 
2'*  refined  sugar  were  up  materially 
-I-  2  as  compared  to  the  like  period  a 
-j  I  year  ago,  although  totals  sales  of 
^  Y'-  refined  sugar  were  less. 

4,  2  Keceipt.s  of  raws  were  sharply 
■ —  2 '4  higher  at  155,728.811  pounds  com- 
"l"  j  pared  with  115.958.165  !i  year  ago, 
Z  I  vhile  slight  gains  were  shown  in 
-f  )'>t  mclDngs  aid  sales  of  raws  and 
---  ♦  maniifactuni'g  of  refined  sugar. 

Sales  of  refiied  sugar  dropped  from 
4  2  93,103.773  pounds  a  year  ago  to  79,- 

+  I’i;  931.515  in  the  iciest  period, 
i  7J4  ]n  (lie  year  to  dale,  that  is  tho 
Z  2  “  first  12  four-we--k  periods,  opera- 
4  4  tions  are  ahead  of  a  year  ago  in  all 
+  VK  categories  except  1  •'ceipts  of  raw 
sugar  which  arc  silgctly  under  the 
i  1940  level. 

Figures  on  stock  of  sugar  on  hand 
4  {,  show  gains  in  both  raw  and  refined 
_i.  34’  totals.  Refined  stocks  stood  at  297,- 

—  )  651.927  pounds  compared  wui'i  209.- 

j‘  ^  615,423  at  the  end  of  the  preceding 

7  I  period  and  with  261.986.253  pounds 
-i  I'..  I  at  the  like  date  a  year  ago.  StbCfs 
:  I  L-  I  of  raws  totalled  131.488.225  pouuds, 
compared  with  82,872,377  pounds  a' 
i  the  cud  of  the  preceding  period.  bu> 

1  were  below  the  year  ago  compari 
I  sou  of  115.303,935  pounds. 


ten,  magnesium  and  antimony,  of  *  pan.  ui  un-  tic  neating  affords  Canadians  in  re 

first-rate  significance  this  year  were  I  wartime  diet,  and  orders  gions  contiguous  to  sawmills  an  op 


Some  of  the  features  which  make 


Attain  An  All-Time  Record 


the  Increasing  production  of  mer- !  ^ ®”*^  9  portunity  to  further  practical  con- j  g^wdust  a  desirable  fuel  are  its  - 

cury  at  Binchl  Lake,  recovery  of  tin  |  ®®’‘®s-  A  federal  bonus,  announced  servabion  and  utilization  of  waste  |  steady  burning,  its  quick  rospon.se  Customs-excise  collections  in  the 

at  Sullivan  Mountain,  development  |  da>s  ago,  insures  Brit-  material.  tu  changes  in  draught,  its  compara- ;  Port  of  Montreal  of  $18,929,599  dui 

of  tungsten  at  the  Red  Rose  mine  ' Columbia's  large-scale  partlci-  The  sawmills  of  Canada  are  esti- '  uve  freedom  from  asli.  and  its  rela-  ing  December  brought  the  aggre 
and  in  the  Bridge  River  country,  i  ivation  in  the  job  of  filling  Britain’s  mated  to  produce  more  than  two  |  tj^g  cleanliness.  It  may  be  burned  Kate  for  the  calendar  year  1941  t 

and  announcement  of  a  5,000-ton  1  ®75K  7)asket.  hundred  million  cubic  feet  of  saw-  gi-ecn  as  it  comes  from  the  log  or  the  all-time  record  higli  level  foi 

magnesium  plant  to  utilize  the  i  ^^t®  coming  year  only  one  dust  annually,  or  the  equivalent  of'  after  it  has  been  dried  for  a  time,  this  or  any  otlier  port  in  Canaa 

Marysville  ores  of  tho  Cranbrook  '  regarding  British  Colum-  a  bin  ono-quartcr  of  a  mile  sciuare  'Hie  drier  the  sawdust  the  more  use-  of  $203,118,232.  Compared  to  tlv 

area  '  bia  Industry  and  business  is  safe —  and  more  than  one  hundred  feet  ;  fuj  Real  it  will  deliver.  aggregate  of  $145,363,88  coilecte' 

Banner  Year  For  Fisherie-i  I 1-  More  and  high.  After  making  allow.ance  for  the  ;  Sawdust  has  long  been  an  excel-  here  during  the  preceding  .vear 

iMinner  lear  1  or  1  I.  ntri  I  more  expansion  of  production  for  amount  used  by  the  sawmill.s  as  fuel  domestic  fuel  in  British  Col-  tho  increase  was  $57,754,342.  or  39 

It  was  a  banner  year  for  tlie  fish- 1  w-ar.  tlie  only  limitation  being  the  to  provide  power  and  for  ottier  pur-  1  j,  Z.tip,.  narts  of  tlic  Domi-  PCf  cent,  thus  reflecting  the  gen- 


COTTON  FABRICS 

AND  YARNS 


igh.  After  making  allowance  lor  the  |  p^g  been  an  excel-  here  during  the  preceding  .vear 

mount  used  by  the  sawmill.s  as  fuel  domestic  fu'd  in  British  Col-  tho  increase  was  $57,754,342.  or  39 

)  provide  power  and  for  other  pur- 1  In  other  parts  of  the  Domi-  Per  cent,  thus  reflecting  the  gen 

eries  of  British  Columbia,  ■which  extent  to  which  steel  and  other  poses,  the  quantity  still  available  is  ^  particularly  in  the  Mari- '  eral  expansion  in  business  activit; 

have  long  led  the  Dominion.  At  the  essential  supplies  and  equipment  not  I’heiy  to  be  less  than  one  bun-  provinces,  householders  are  ^  and  increased  taxation  brought 

corresponding  date  a  year  ago  west  can  bo  delivered  to  maintain  the  deed  million  cubic  feet  a  year.  1  (L.gpoypi.ijjjr  rs  merits.  Its  wider  use  I  about  by  the  war. 

coast  packers  were  wondering  production  machine.  Cost  Is  Moderate  would  not  only  enable  many  Cana-  Tlie  December  total  cf  $19,929,50.3 

whether  they  would  end  the  coming  2.  More  and  more  regulation  and  home-heating  purpo.ses  saw-  diiin  families  to  curtail  their  ex-  comnared  with  collections  of  $19,- 

season  with  a  surplus;  a'ctually  they  control  of  production,  distribution  dust  is  burned  in  an  attachment  fit-  penditures  for  heating  but  would  al-  190,313  in  November  this  year  be- 

had  a  record  pack  of  canned  sal-  and  consumption  with  a  view  to  ted  with  little  difficulty  and  at  mod-  ,  so  case  the  war-time  strain  on  Can-  ing  a  decrease  of  $260,714,  but  ex- 

inon  and  of  canned  herring,  with  conserving  available  goods  for  the  eratc  cost  to  any  ordinary  type  of  I  adian  coal  mines  and  reduce  the  ceeded  collections  in  December, 

the  United  Kingdom  market  abaorb-  ma.ximuni  service  of  the  nation’s  domestic  furnace  or  boiler.  Other  |  amount  of  foreign  exchange  required  1940,  of  $13,310,656,  by  $5,618,942,  or 

ing  everything  that  could  be  deli-  war  effort.  types  are  available  for  use  with  ‘  for  imported  fuela.  42.3  per  cent. 


would  not  only  enable  many  Cana- 


ing  everything  that  could  be  dell-  war  effort. 


Dominion  Textile 
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_ T  I  Unlisted  Mines 


NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 
WERE  HRMER  ON 
GREATER  ACTIVITY 


Financing  by  Royalties  Cuts 

Into  Oil  Company  Dividends 

Toronto  Bureau  The  Financial  Times 

Toronto  — A  totiil  of  -Itl.^riri.sriS  vas  f  rod  need  in  Western  Canada,  atid  ill 
paid  out  ii.v  ^^'e.slertl  oil  (•c)nip!inies  fstiinaied  lliat  apjjreKate  ro.\alt.v 


to  sliarcliolder.s  during 


Price  Changes  Mainly  Narrow,  estimated. 
However,  and  Gold  Index 
Again  Showed  Decline  l^navmcn 


pa.vmenl.s(ai  Western  oil  wells  will 
li('  o\er  .$ I, .')(•(!. Odd.  This  esliinate, 


ESTIMATE  PROFITS 
0F6R0ULANP0RC. 
12  CENTS  SHARE 


eotnpared  to  J'Hd  total  of  |i„wever.  iiieliides  rovaltiVs  paid*  uJ ,  With  Prospects  of  Comparable 
and  with  $iMis.f77  in  the  (  rown.  the  Canadian  I’aeifie  and  ^  Operating  Results  for  Com- 

19J9.  Itoyalitc  Oil  t.ompany,  witt  .other  iutcrest.s.  ;  *10 

of  more  than  .^717. ddo  \\estern  oil  eireles  still  find  the  pany  in  1942 


BASE  METALS  STRONGER 


a  payment  of  more  lhan  .?7l7.dno  Western  oil  eireles  still  find  the 
was  »hc  larpcst  distrihutor  and  Cal- ■  possibility  of  a  further  tidvanee  in 
gary  &  Kdmonton  Corporation  eame  the  priec  of  crude  oil  ti  ma.ior  suh 
second  in  size  of  payment  with  jeet  for  discussion.  .Such  a  move.' 
over  $211,000.  j  it  is  contended,  would  stimulate  tie- 

In  the  pa.st  year  or  so.  the  finattc-  j  tivity  in  oil  development  to  an  even 


COSTS  BEING  LOWERED 

Toronto  The  mining  markets  ,|,p  year  or  so.  the  finattc- j  tivity  in  oil  development  to  tin  even  Toronto  Bureau  The  FmantiaiTimei  iiovlo  ^ 

enjoyed  a  certain  amount  of  reflect-  ing  of  we'-rTt  by  sale  of  royitlties  in  j  higher  pitch  ihttn  at  present.  !  Toronto.  —  Hroulan  I’orctipinc  HufrVlT 

<  d  activity  during  the  past  week,  as  them  has  become  much  more  wide- >  Production  continues  well  ahead  Mines  rdmited,  estimates  that  net  I 
they  followed  in  a  minor  trend  the  sPTead,  with  the  Hit"  H’*'  dt- .  of  a  year  ago.  and  it  is  stated  that  pryfj,  |;)4i,  after  allow  iuice  for  ' 
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MINING  MARKET  RECORD 


Irausaelioiis  on  TOROiVTO  STOCK  EXCHANGE 


indnstrini  nctivifv  hero  -.nrt  in  tho  ^ f'tf‘fcs  have  shewn  a  ;  every  available  drilling  rig  in  the!  ,,  ,  ,  ‘  ‘  !  Kirk  (tue ' 

indubtnal  activity  here  and  m  the  steady  decline.  Actual  return  of  Province  of  Alberta  is  either  in  u.scl“"  including  taxes,  will  j  ik.  iiutuult.  I7 

1  nited  States  markets.  Trading  was  the  oil  wells  has  grown  steiulily  ,  or  under  eonirtiei  to  be  used  in  ■  ninoiiiit  to  12c  per  sharp,  U.  W.  it oi 
much  heavier  than  for  the  pre-  with  the  larger  volume  of  oil  being ,  drilling  of  further  wells.  I  I.ang,  president,  states  also  that 

Christmas  holiday  neriod.  and  in  gen-  i 

eral  there  was  quite  substantial  evi-  '  - i  providing  unforeseen  circumstances  ^  Mrfadano. 

dcncc  of  a  firming  undertone.  The  ADMTr||?f  H  UITC  'I  AU/rO  1  o.*  AITADTrD'‘‘"  normal  op- ;  Muann  r. 

indices  for  gold  issues,  however,  con.  AlVlliriLLU  ll!  I  J  LUtTLIi  iSl  UUAK  1  LK  namhiE.s  may  j 

linucd  their  decline,  although  on  a  I  ^  *  I  bt*  anticipated  during  KM-.  |  Martin  B 

much  shallower  scale,  while  the  base  I  ADI?  CVTCMCIAIB  ATITDVTT1?AD  AT  A  VTIAn  I  't’fome  in  tlie  first  1 1  months  of  ■ 


metal  index  more  than  regained  its 
loss  of  the  previous  week. 

The  last  txvo  days  of  the  period 


ARNTFIELD  HITS  LOWER  Isl  QUARTER 
ORE  EXTENSION  I OUTPUTFORNAYBOB 


be  anticipated  during  1942.  j  Martin  B  m' 

Ineome  In  tlie  first  11  luonths  of  I  Maiaitcwan  .03 
1911.  after  provision  for  ta.xes  but  j  o! 

befoie  deduction  of  depreclaliou  or  ' ' 

deferred  development  allowances,  I 
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ended  December  30th  saw  increaiscd  |  Locates  No.  3  Body  at  1,075-  Operations  For  Period  Were  Af- 1  ^*“®^*'**'*^^  $405,306.  During  tliis 


.activity  un  all  mining  issues,  but  for 
the  most  part  changes  were  confined 
to  narrow  margins.  The  index  of  20 
golds  declined  .20  to  81.88  in  the 
week,  xvltilc  the  index  of  10  base 
metals  rose  1.68  to  68.52.  This  rise 
compared  with  last  week’s  reces¬ 
sion  of  1.27. 


Foot  Level  With  High 
Values 

Toronto  Bureau  The  Financial  Times 


fected  by  Change-Over  and 
Plant  Readjustment 


Share  Options  and 
Underwritings 


compared  with  last  we“ek’s  reces-  Toronto.-Dowuward  extension  o(\  Joronio^ 
sion  of  1.27.  important  .No.  2  orebody 

The  senior  golds  moved  in  a  man-  has  been  encountered  on  ’’*®  i  the  ^comnant 
ner  tjpical  of  the  whole  gold  ILst,  1075  foot  level  at  Ai  nlficld  Gold  !  249  from  thi 
with  losses  outweighing  gains  about  -  r  .1  ' 

iwo  to  one,  and  changes  ranging  cross- ,  tons  of  ore 

from  a  $’/6  loss  by  McIntyre  to  a  cut  returning  values  of  $25  over  111  ®''y  ®‘  '^'t  t 
rise  of  15c  by  Bralornc.  Dome  and  inches.  The  Financial  Times  is  in-  „ J'.V’ 

Uake  Shore  declined  $*4 .while  minor  formed  by  K.  V.  Arnlfield.  prosi-  7 , 
losses  were  shown  by  Buffalo  An-  dent.  Drifting  will  get  under  wav  1’®' 


Toronto  Bureau  The  Financial  Times 

Toronto. — Xaybob  Gold  .Mines 
ports  production  for  the  .3  mon 
ended  Nov.  ;>0.  the  first  quarter 
the  company’s  fiscal  year,  at  $1 
1149  from  the  treatment  of  II. 


a.i.uii.iieu  lu  uuuiig  iiiis  ^JntlOnSand  Gunner.  .  .  . 

period  a  total  of  126,119  tons  of  |  IT  J  ^  .V**  ll  -ilcrow  Swayze 

oro  were  treated  for  a  recovery  of!  LJnClCrWritinff S  MHiUwtii  . 

$07  1,434,  or  an  average  per  ton  I  _ _  lUrd^Rock  . 

$7.68.  Mr.  Lang  state.s  that  the  nUITlSH  DOMINION  OIL  ANDiipfr''"  ■  •  • 

grade  during  1941  has  been  lower  dKVELOFMLNT  COllI-.  LTD.  lias  .•  ; 


T..UO.  ovav...,  luai.  uie  HKITISH  DOMINION  OIL  AND  "m  ■  .  . 

.ITime.  fi  ®  DEVELOPMENT  COUP.  LTD.  lias  ’  ’  ’ 

Mines  re-  m  1940  due  chiefly  to  the  po-  advised  that  by  agreement  will,  M .  !  I IuHsJ..  B.V ' 

3  months  'tdopted  early  this  year,  of  I.  Brown  of  Toronto,  dated  Decern-  Im,  Nickel  .  . 


2.661  10.00 

8.300  .18' 

l.56>  28 

l.2b(>  15.00 


leclincd  $*4.while  minor  formed  by  K.  V.  Arntfield.  presi-  ,  ,  V  ,  will  an 

shown  by  Buffalo  An-  dent.  Drifting  will  get  under  way  preceding  fiscal 

kcrite,  Macassa.  Pickle  Crow,  Sis-  on  the  orebudy  as  soon  as  the  waste  '  ,  .|,„„„„  ,  ,  .  first  11 

cue  and  Wright-Hargreaves.  Pamour,  rock  is  removed  from  the  level,  a  aging  1 

Sylvanitc  and  Teck-Hughes  were  on  which  has  been  held  up  somc- 


pares  with  $133,736  from  13  484  company  estimates  that  for  days;  90  days 

tons  and  an  average  of  $9.91  in ’the  production  lively, 

like  period  of  the  preceding  fiscal  "ill  approximate  $1,068,846.  Op-  - 

vo.,r  crating  costs  were  lower  in  the  ItKnitiH  I 


the  .gaining  side  of  the  board  "’hile  what  by  the  change-over  of  hoist-  ‘ 

I.ittW'  ijinc  Lac  held  nnchanired  , _ _ : _ .  _ 1  _ _ ..c  „  t't-fcil  6 


adjustment.,  iucidental  to 
eral  c.xpansiou  program. 


Little  Long  Lac  held  unchanged.  j^g  equipment  and  erection  of  a 
Jfurrow  Rouge  In  Juniors  new  headframe.  This  program  of 

In  the  juniors  the  range  was  even  Plant  improvement  is  about  com- 
narrower,  largest  gain  being  in  Kerr-  Pl®feti  and  everything  sliould  be  in 


.\ddt.son  which  improved  25c  against  readiness  this  xvcok.^ 

I'oniaurum  which  weakened,  on  the  Drifting  on  the  925  foot  level  h.a.s 


mill  and  crushing  plants. 

All  phases  of  expansion  were 


Underground  e.xploratlon  in  re- 
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lerville.  East  Malartic,  Gold  Eagle,  the  management  looking  for  an  av-  dirilling  at  the  cast  end  Property,  about  3,000  feet  north-  i 

Madsen,  Malartic  Gold  Fields,  XIc-  crage  of  around  $7  per  ton.  disclosed  its  extension*  in  two  from  the  shaft.  The  first  bole 

Kenzie  Red  I.ake,  Naybob,  Preston  Work  oft  the  775  foot  level  is  bo-  high  grade  veins  xvhich  been  completed  and  a 

and  San  Antonio  showing  small  ing  carried  on  in  the  new  ore  show-  returned  values  from  $18  55  second  hole,  located  120  feet  to  the  j 

gains.  God’s  Lake,  Howey,  Perron  ing  exposed  in  diamond  drilling  three  feet  to  $167  30  across  east,  is  now  under  way.  | 

and  Sladcn  Malartic  remained  un-  south  and  cast  of  the.  stopc  on  the  '  '  Ore  results  from  this  first  hole 


cent  dirilling  at  the  east  end  Property,  about  3,000  feet  north- '  - ' - „1 -  .  n 

lias  disclosed  its  extension  in  two  cast  from  the  shaft.  The  first  bole  Ov-- *1,*,  r’«i 1  shjwiiey  . 

iicirrow  hi.^h  griidc  veins,  which  tiow  been  coniplctod  iind  u  v^vcr-lOC-v^OUIlicr  iVllii6S  jSherritt  Gordon 

have  returned  values  from  $18.55  second  hole,  located  120  feet  to  the  j  v?'?  V 

across  three  feet  to  $167.30  across  -  now  under  wa.v.  i  Slockb.  dt^rl  of  C  iNb  sl«rRock  ? 

two  feel  results  from  this  first  hole  ,  V, 'V'“‘ 01  G.irio  i^yiiuicatt  sturccon  River 

Milling  plant  is  now  established  Savo  six  intersections  s'’0"inK  E®ld  i  to  thc'^‘‘i.laM  for  thl^Um'pleteTrqJiid-  |“dbur"v  Co“niLt 
on  a  basis  of  200  tons  or  more  'alues,  ranging  from  .0,1  to  L-ol^|ju|,  tlie  company”  adopted  by  SyivanUr 
daily,  as  compared  xvith  an  average  ®*s-  S®'d  per  ton.  Mr.  l.ung  sav-s.  j  slockltolders  at  the  special  meeting  Trck-llughes 
of  153  tons  during  the  fiscal  vear  "Tliese  values  aro  encouraging,  as  lield  .May  27,  1  94  1,  the  board  of  Tobum  .  .  .  . 


changed.  No.  3  orcbod.v.  Uc'ft'nK  has  pro-  j,  established  Savo  six  intersections  showing  gold 

In  the  prospects  Duquesne  showed  pressed  for  over  30  feet  to  date  with  o(|„  niorc  values,  ranging  from  .09  to  1.23 

,1  gain  of  l-y^c  while  Gillies  Lake,  ths  last  drift  face  yielding  $11  as  couipare'd  with  an  average  ®*s.  gold  per  ton.  Mr.  Lang  says. 

Halcrow  Swayze,  Reno  and  Slave  acro.ss  a  width  of  75  inches.  I  he  ore  j  during  the  fiscal  vear  "These  values  aro  encouraging,  as 

Lake  declined.  B.E.A.R.  and  Goldale  ig  indicated  by  a  diamond  drill  hole.  Aug  31  "  '  ®‘®  Po.ssibiIilles  are  now  indiealed 

were  lower  in  the  miscellaneous  go  jeet  ahead  which  leturned  val  _ ^  ’ _  in  this  area  where  earlier  shallow 

mines  section  and  Mining  Corpora-  ues  of  .178  oz.,  or  $6.85  in  gold  per  ...-—.w.-r,  diamond  driillng  from  surface  vield- 

tion  and  Eldorado  were  sli^tly  Im-  ton.  over  10.5  feet.  Vyi  V ANI T F  WARK\  values.”  Tlie  eonlpauy 

proved.  The  mill  continues  to  operate  at  j  J  J  Lt  | |  Ij  TT  UAll  J  plans  to  continue  the  diamond  drill- 

Noranda  led  t^G  upward  swmg  of  daily  avonmc  of  140  ions  with  ^  explore  ibc  full  possible 

the  base  metals  by  regaining  almost  g, -ado  running  $6  or  belter  per  ton.  IT  I|I|r  riniPITV  length  of  the  zone  across  tlie  claim, 

all  ground  lost  last  xveek,  and  clos-  ^  largo  percentago  of  feed  to  the  I  IlnLr  IrnlnUll  1  a  distance  of  1.300  feet. 

ing  $2%  higher  Hudson  Bay  ahso  ,g  j-oniing  from  devclopmeul  _  On  the  fourth  level  a  drift  has 

rose  substantially  showing  a  gain  with  this  out  of  the  wiiy  it  *  /-»  .•  n  n  been  extended  west  for  2  340  feot 

of  $K4.  Norroetal,  Sherritt  Gordon,  I  ot^  normal’  grade  of  oro  xv’ill  be  Additional  Men  ConUnually  Re-  /^o"  the*'' shaft 'f.7r  I  he^mrl.lse  o^ 


**riiose  values  aro  encouraging,  as '  held  May  27,  1941,  the  board  of  Toburn  .... 
oro  possibilities  are  now  indiealed  directors  lias  declared  a  second  dis-|Dchi  Gold  .  . 
in  this  area  where  earlier  shallow  '  t'*t>iitiou  in  liquidation  in  'he  ,  L;pp<-r  Canada  , 

diamond  driillng  from  surface  yield- !  Vo  'p, Vormihurt ’.  800 

, -iT.  ,  m  Januury  12,  i  !M  2  to  stockholders  ot  u 

ed  only  low  value.s  The  company  ,  record  .lanuary  2.  1 94 2.  ICh  J)  .  \  ]  I  t?o 

plans  to  conlLiuc  the  diamond  diill-  n  xvill  not  be  necessary  for  stock-  Wood  CuditlHc 
ing  lo  explore  the  full  possible ,  lioldors  to  send  in  their  stock  cer-  Wriglo  llHrgr. 
length  of  the  zone  across  the  claim,!  tificates  in  order  to  obtain  this  dis-  Viuir  '^'ankee  . 
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la  distancf*  of  K300  feet. 


tribution.  to  Deroinber  CURB  MARKET- 


of  $1’4.  Norroetal.  Sherritt  Gordon,  ^^ipe  normal  grade  of  oro  will  be 
Steep  Rock  and  Sudbury  Basin  were  available  for  milling.  It  is  plan - 
also  on  the  gaining  eido  while  frac-  .^^rn  k  milling  capacity  up  to 

tional  ground  was  lost  by  Aldcrmac.  g^round  250  tons  dailv  after  the 


On  the  fourth  level  a  drift  has ®'' ‘'i®  ®®'“-  ,  ,, 

been  extended  west  for  2.340  feel  !  "i'!'-'' .f''"  'V'T,  or  pro- 

,  t4  r  ,1  ,  :  vided  for  and  after  (ledueting  all  ex-  b,  .  i  .  3 

from  the  shaft  for  the  pnri.o.se  of  '  incurred  in  connection  with 

exploring  underground  tho  most  liquidation  of  the  company,  any 
westerlj’  claim,  where  low  values  j  remaining  assets  tvill  be  liquidated 
were  indicated  in  drilling  from  sur-jand  a.  final  distribution  in  liqnid- 
faco  in  early  exploration,  'riiis  drifliation  in  complete  cancellation  of  thejAcmr'  .  .  .  . 
has  still  some  760  feet  to  go  to  I  o*!'  - '"•'arcs  of  capital  stock  i  Amo  .  .  .  . 


Ventures  and  Ontario  Nickel  showed  vear. 

no  change  from  a  week  ago.  _ ’  '  ‘ 

The  coming  week  will  probably 

see  a  continuance  of  this  week’s  p A|  CAAII?  II AC 

general  trend  towards  higher  vol-  l|l|L|l  fl/lO 

ume,  unless  adverse  news  nips  this  'w' 

minor  market  movement  in  the  bud.  |MPD1?ACI?A  DDAFTT 
Drastic  price  changes,  however,  arc  lNt|\C,AuC.I/  11X1/^11 
not  in  prospect,  and  although  the 

golds  may  stabilize  it  is  not  at  all  - - “ 

certain  that  they  will  regain  much  guj  Earnings  For  Second  Qoar- 


porting  for  Work  at  Mine 
Directors  State 

To!  onto  Bureau  The  Financial  timet 


MONTREAL  CURB  MARKET 

(Ttie  lollowinj;  ts.ucd  urc  Iislrd  only  in  Montie.]) 


ground,  for  the  present  at  least. 
However,  general  indications  for  the 
start  of  tho  new  year  are  quite  fav¬ 
orable,  according  to  Bay  Street’s 
viewpoint. 

ROYAL  CANADIAN 
OILS  HAS  LOSS 

Revenue  for  Year  Little  More 
Than  Half  Previous  Year’s 
at  $86,062 

Toronto  Bureau  The  Financial  Time. 


Toronto.  —  Sylvanitc  Gold  Mines,  reacit  (he  indicated  zone.  Mr.  Lang  ’  ’ 

fjinitcd.  reports  thaf  the  mine  is  rpnnrf<  .  - - ...  .  j  Bouj-cndiUrtc  . 

cmrcntly  operating  at  50  per  cent  J _ 

of  capaeity.  300  ions  daily,  and  that  „  _  .  U.ited  xv^ieli' r.  eetiViy  t^nim^^^^^^ 

additiou.ll  men  .ire  icjiortmg  for  MAFAQCA  MINFC  ' development,  program  on  its  |  Dui.nr,,..ct  .  . 

work  e\er>  day.  At  tlie  s'art  of  tlie  v/aOw/l  ifllliljU  'property  adjoining  I’reston.  is  noxv  Ijoiiri  (Quebec 

strike,  e.'illed  on  November  18th  by  under  new  management  witli  three  ;  I’.oo  (  nn-ohd. 

C.I.O.  union  officials  desiring  union  DD ADimTI AM  AFP  "®"  ors,  reiiresentiiig  prom- j xtTa... r  Dcv.ioi 

reeogiiition,  a  number  of  .‘lylvanite  I  Klllllll.  I  Hill  I  If  T  i 

. . r. . . .  . 1  . .  ......  ailVl/WVlIVll  VI  1  interests  having  lieen  eleeted  to  tlie  I 


IHl/ALnULU  I  n  VI 1 1  work  every  day.  At  the  s'art  of  the 

_ _ _  strike,  e.'illed  on  November  18th  by 

.  _  .  c  c _ U.l.t).  ntiiou  officitils  desiring  union 

jt  Eamuigs  For  5eco  ki  rcognition,  a  minibcr  of  .‘lylvanite 
Icr  Largely  Derived  From  employees  remained  at  work,  and 

c'l  1 1  Mill  more  Iiavo  been  returning  to  the 

Clean-Up  of  MiU 

— - ~  ,  i,  J  etiitement.  covering  iho  effect 

Gold  Eagle  Gold  IMincs  ®  of  the  strike  was  mailed  to  .sh<arc- 

r  tlie  second  quarter  of  (  le  rur-  ],o|fjp,.g  accompanviug  the  7c  distri- 


lllVltLinVW  *  work  every  day.  At  the  s'art  of  the  if|/lvrtvVxl  ITllllljlJ  'property  adjoining  Preston,  is  now  ,  joii-i  (^nebn . .  OSa  qi'* 

_ _ _  strike,  e.'illed  on  Noveinber  18th  by  nnd<'r  new  nianagenient  witli  three  ;  I’.oo  (  on-ohd.iird .  v  lo  *  i  4U 

^  .  f  c  n..aH  U.I.O.  union  officials  desiring  union  nDADITFTTAM  AFF  "®"  directors,  rei. resenting  prom- j xtTa..rr  Development  .  h.,0  9;ou 

But  Earnings  For  Second  k^oar-  „  ,i„,i,t,er  of  .‘lylvanite  I  Klllilll,  I  lllll  llr r  ;  i®"''  |  *  ‘''“"'fe-*' t>turk  Lxcimnge. 

Icr  Largely  Derived  From  employees  remained  at  work,  and  '  bceirtT^*^  having  lieen  eleeted  to  tlit'j  __ — _ _ _ _ _ _ 

Clean-Up  of  Mill  re""'®'''!;  t®  Utc  ~  ^how  Declin  For'  board  of  directors  com- ^  undertaken  extensive  geological  !  cording  to  companv'  official.s 

_  ,  '-'“‘P'**  'O  onow  ueciine  ror ;  \  U  Seguin.  president;  W.|  studies  in  the  district  would  under- 1  Worli  in  ihi.s  e-xlensive  holding  i.j 

Told  Eacle  fold  .Mines  t.imited  r^t i covermg  tho  effect  1941,  First  1  ine  In  Past  Bouck  serret.'ir,v-tr('asnrcr;  John  ,  (jiijp  diainond  drilling  on  tlic  H.li.<.lno'v  under  way  and  ieveral  test 

ifor  tho  second  ^inart’er  of  the  cur-  holders ‘"accom  Jawing ’.he  7c  ’dSi  7  Year.s  chiitumT  ditveior's:’''’'' *■  ;p;;rn";-';..n"'ving  Ii’'‘;[nit"";r',V  l' "  "‘b" 

rent  fiscal  year  ended  October  ..1,  ,,, -(j  December  "7  The  text  _  '  1 1'®  present  development  cam-  'f;’*  ^  ».  i„mg  on  .mh  v  ork.  difimie  t'lsults  have  been  annouiie- 

1941.  reports  an  operating  profit  of  statement  signed"  by  l-klward  Toronto  Bureau  Th.  Financial  Tim,,  '  "  i"/'"iVon'  noo"'"'T’  dV?' '  JndeVvorin  ’’’Vo  hltcTesr^i her  nn‘i7  '  w  .rt'"  hm  r  r” 

SU’  before  deprcriaitun,  taxes  ^  ic„r.n«  r,t-rvi,ir.nt  -.na  xvoiiov  x-  m  u  i  proxmiateiy  $100,00n,  and  will  be  i  cnde.nv  ot  in..,  to  iiiteie.st  «4liei  mm-  work,  but  I  he  !•  iiiaiicial  Times  iiu 

onTt’  nn-flevelormienL  eliat'ges  com-  loronto. — After  having  shown  .'in  ia,-^.,.|y  carried  out  from  a  crossent  !  ing  companies  in  tlie  exploration  dersian.ls  tliut  iudieatious  are  sut- 

w  th  s"  cTti  in  ^  o"®®‘®®.  oHows:  uniuterrupted  record  of  rising  gold  ,  .iriveti  into  N-w  .tngarita  ground  ,  and  develop.nem  of  the  B.R.X.  pro- '  isfaetorv. 

i.fJnn'rrter  'iml  $1  1  378  in  tho  like  ^  V'  *  J'  Production  and  earnings  for  .seven  j  from  (he  I’re.ston  property  on  the  |  p,,,-iy.  but  so  far  have  nothing  defi- ‘  The  new  extensive  lioldings  of 

Ing  quarter  .ind  $1  It  at  all  mines  m  Mrklatid  Lake  on  years.  Macassa  Miiic.s  Limited  will  l.OaO-loot  level.  |  ,,i,„ 


rent  fipca!  year  ontiecl  October  oi,  p,  Docomber  27.  The  text 

1941.  reports  an  operating  proUt  ot  statement  signed  by  Edward 

$32,812  before  deprcriattun,  taxes  y  i^oons,  president,  and  Welles  V. 
and  predcvelopmenl  idi.'irges  coin-  luauaging  director,  follows: 

pared  with  $21,27  6  in  I  be  pveced-  ^  j  y  „uio„  oalled  a  strike 


Output  To  Show  Decline  For  1 
1941,  First  1  me  In  Past 
7  Year.s 

I 

Toronlo  Bureau  The  Financial  Tintft 


. ,"'“7.^  m  x,rK.u  .u  ...'.KC  on  years.  Macassa  Mmc.s  Eimitcd  will  |  i.nau-iooi  leve..  |  „I,p  ,gj,,  .,.„p  „,..slward  from  the 

^  Iim-in-  thrp-e  t’  q'jnrter  produc-  I  in-  this  year  show  deereasc  in  e!irn-|  (-oi  D  DFVKI  oPMENTs:  '®‘"  ‘"’d  equipment  are  inlael.  .Manitoba  boundary  tbrmigb  Saskal- 

Hnn  imonnted  I’o  °  V  .  ,  ,  ,  '''®  ®®™Puuy^’^ '”>^7  No  \^xVb.  'Mkm  ^  ""■®®'"  assets  of  n.l{..X..  as  .'bewan.  and  north  from  the  U.  rf. 

li  OesTons  milled  rotnVared  with  ‘.enriEd  '  t  wend!  v^erv  "ine  inaullis  of  tbe  |  „„  ,,,.  {voco  Gold  De- |  shown  l.y  Ihe  balance  sheet,  total  boundary  line,  ami  traverses  both  a 

^p**aot*’7  in  tbi:'  nrcrodiiL®  ,  •  i  ‘  i  ’  \  f'arumgs  S'lM>\5cd  a  I  largo  prop- i  Icii  $2,377  against  ciiri'rnt  labilitiop  liigli  inoiiniaiiioiis  and  a  prairiesec- 


Novonibf'r  18.  Tho  only  issue  in-  this  year  show  dcrn'ase  in  oarn-| 
volvod  was  r.  I.  O.  recognilion.  ings,  the  first  in  tlie  company's  Iiis- ' 


Toronto.  —  Royal  Canadian  Oiks.  October  31,  1941.  "'"8  $2.51.128 

Ltd.,  reports  a  net  loss  of  $23,464  in  coniparod  w’illi  $2  13,82!i  at  July  31. 
the  fiscal  year  ended  October  31,  4941. 

1941,  as  compared  with  net  profit  Walter  F.  Stafford,  president, 
of  $10,962  In  the  preceding  year,  states  that  operating  profit  shown 
Gross  revenue  from  sale  of  oil  from  oic  itast  quarter  was  dm'  largely 


x.-u  r-  i.resident  .  .  —  --v  ...  vw  le  urop  m  ouipui  aiiu  L-eeemuer ,  sufficient  vv  (  T  has  been  i  Tho  .annual  meeting  of  Aztec 

\Va  e  .  „’r.,rit  shown  **‘Vlrru  j  f'i®*ber  off.  'done  to  bring  them  t"  patent.  In  .Mining  Company  Iia.s  been  called 

itcs  that  opetating  prom  snovv  n  ..  merale  and  the  efficien-  The  first  three-quarters  of  1911  1  addition.  Woco  iias  three  elaim.s  f,,,-  December  30  at  12  noon,  in  Vau 

the  past  quarter  was  urn'  a  g  .  f.y  „(■  nio  working  force  has  showed  net  earnings  available  for:  under  option.  couver  DC 

values  recovered  in  tlie  clean-nii  iinproved  to  a  marked  extent.  The  dividends  at  29.0c  per  share  com-  TTm  eompanv  liolds  approximate-  ' _ _ 

the  mill  and  mine  slopes.  .Mining  r-overnment  is  nroleetimr  the  ner-  niimH  no  1,  m  iv.«  .•r.vrocr.r.nrf,  Iv  12.5,000  sliares  of  I  elii  Gold  '  _  _ 


tho  company  s  three  producing  values  recovered  in  tlie  eb'an-np  |  ^  , marked  extent.  The  dividends  at  29.0c  per  share  com-  TTm  company  liolds  approximatr 

wells  totaled  $86,062  compared  of  the  mill  and  mine  slopes.  Mtnitig  I  government  is  protecting  the  per-  pjirod  with  28.1c  in  the  correspond- i 12.5,000  sliares  of  I  elii  Gol 

with  $156,270  a  year  ago.  After  dc-  operations  ceased  tis  of  September  j  gQ,.,a|  liberties  of  all  citizens  and  is  ing  period  a  year  ago.  The  final  1  plus  about  8«10.000  in  cash 

ducting  production  expense  of  $28,-  13  and  milling  o;i  October  3.  not  interfering.  It  seems  likely  quarter  will  considerably  reduce'  ^ 


Mt,  general  expense  of  $.,1,(84  and  Numerous  properties  liave  been  normal  production  will  be  the  year's  total,  but  it  is  cxpoct- 

deprcciation  of  $6-,-9o,  net  profit  offered  to  the  company  and  are  |■eachcd  in  the  not  distant  future  ed  that  there  will  still  be  sufficient  i 
remained  as  above.  After  adjust-  bgjag  studied  and  it  is  liopcd  that  jf  ,|,p  temporary  reduction  funds  available  to  cover  dividend 

inents  on  taxes  and  depreciation,  spring  the  company  will  jj,  earnings  will  not  be  .serious.”  disbursements  of  35e  per  share, 

etc.,  and  allowing  for  profit  on  sale  niake  an  examination  of  a  property  _ ^ _ _ _ 

of  royalties,  surplus  account  show-  f  ,„erit,  Mr.  Stafford  states.  British  Columbia  Has  Total  c  r  J  D  ,  I  Cl 

ed  a  deficit  of  $52,341  compared  Fxpenses  have  been  reduced  to  a  i  ^oiumpia  nas  loiai  |  South  End  Petroleums  Seeks  ; 

J.™  surplus  ot  $5,»6  at  o«.  31,  "'o,  !,  »  iih-  Of  33  Producing  Gold  Mines  Finances,  New  Development 

company  has  ceased  pioduction  iti  - -  i  ’  r  , 

(-Urrent  ascsts  as  at  Oct.  31,  ^j]]  not  longer  be  tlie  praetiee  to 
1941,  totalled  $24,175,  jncluding  $2,-  jggue  quarterly  operation  lignres. 


Slightly  Lower  Production 
For  Privateer  in  November 


Drifting  at  Francoeur 

Opens  Up  New  Ore  Body 


Report  Drifting  Progress 

At  Jason  Mines  Property 


Toronto  Bureau  The  Finaiiciat  Tinioe 

Toronto.  —  rresident  E.  M. 
Thomson  of  Jason  Mines  advises 
tliiit  drifting  is  in  progress  on  the 
500-foot  level  on  the  No.  1  vein. 


ed  a  deficit  of  $52,341  compared  pjxitenses  liave  been  reduced  to 
with  surplus  of  $5,236  at  Oct.  ul,  niinimuin  and  in  as  iiiiicit  as  lli 

company  has  ceased  production 

(-Urrent  ascsts  as  at  Oct.  31,  ^j]]  not  longer  be  tlie  praetiee  I 
1941,  totalled  $24,175,  including  $2,-  jggue  quarterly  operation  lignres. 

912  in  cash  aud  $11,277  in  invest-  _ _ _ _ 

ments,  against  current  liabilities  of  ,  .  . 

*113,455.  ’I’hcro  aro  2,249,932  shares  Figure  Bonetal  onOUlu 

issued  of  the  $2,500,000  authorized.  Onoi-atina  Costs 

The  company  holds  920  acres  in  Gover  Uperating  LvOSlS 

Turner  Valley  and  17,7.56  .'•eres  in  |  — - 

the  Stevcville  district  and  in  the  I  Toronto  Bureau  Tho  Pinancial  Times 

past  year  Royal  Canadian  partici-  Toronto.  —  Bonetal  Gold  Mine 
pated  in  drilling  a  well  on  the  lat-  should  show  net  returns  from  slti] 


-Vvi  o  R  v  H,;,  For  Privateer  in  November  Toronto  Bureau  The  Financial  Times  Jriftiug  Is  ill  progress  On  the 

chn  t  1  (^  *'*  f  ®®'®®  -  Toronto.  Francoeui  Gold  Mines  5yo-foot  level  on  the  No.  1  vein, 

souisemcnis  ot  ooc  pci  .snaie.  Production  at  rrivalcer  Mine,  Ze-  Itm"®d  reports  that  drifting  in  the ;  following  completion  of  the  shaft 

■  F-  1  n  o  1  hallos  District  It.C,.  for  the  nionlh  •''®'  zone,  wbieb  is  located  some  I  crosscut  tlirougli  the  No.  1  ore  zone. 

DUth  End  Petroleums  Seeks  of  November  was  valued  at  $83,366;  2.000  feet  west  of  the  main  No.  2  primary  disclosures  show  no  altera- 
M  rt  I  .  from  the  treatment  of  2.612  tons !  ^liaft.  has  opened  up  43a  feet  of ,  (ion  In  oro  making  conditions.  The 

inances,  liew  Lf eveiopment  ^  of  ore  for  tm  average  recovery  of  Bo®d  grade  ore,  and  there  is  still  .  initial  ten  rounds  removed  returned 

— -  $31.91  per  ton.  TTiis  eotnpared  with  250  feet  <jf  potential  ore-bearing  |  y;,|nes  of  $37.68  per  ton  across  an 

Vancouver.  Sliareliohlers  of  tlie  ,  production  for  Novemlier  1910  of  B®®""d  Indicated  by  surface  drilling  gy^rage  width  of  21  inches, 
mill  End  I'etrolemns,  Ltd.,  at  a  $88,781  from  2. '557  lon.s  ami  an  av- ; 1®  be  reached.  Olficlals  report  j  Tho  point  of  crosscut  interception 

ipcial  meeting  here  (‘ii  .lanuary  5  crago  of  $33.11.  results  of  drifting  to  date  have  j  was  marked  by  minor  faulting  with 

ill  consider  ways  and  means  for  .November  output  was  .slighllv  ■  exceeded  expectations  from  drilling  |  yongequeut  effect  on  vein  width, 

laneiug  drilling  and  development  '  below  tlie  average  of  recent  montlis.  results  previously  obtained,  and  ill  Drilling  ahead  indicates  that  the 


dent,  stales  that  while  the  test  well  j  the  total  operating  cost  iucluflingj  ,\t,  iuteusivc  searcli  is  being  ettr- |  Victory  Royalties  Ltd  o5i  the  com- 'to  date,  against  2ii.it; 
wa.s  not  a  commercial  producer  it  |  the  cost  of  tlio  extensive  develop- j  i.iyd  on  for  now  sources  of  viitil  war  ,  pauy’s  lease  in  tlie  souili-cast  qiiar-  liefore.  vvliile  iiver.'i.e 
gave  valuable  information  for  fu- j  ment  of  the  property,  I!.  V.  laiug.  j  minerals  Mieli  as  chromimn.  man-  ter  of  .See.  2,  Twp.  22.  Itauge  Ivv.Oib  '  ?:;i.7(j,  agtiitist  $3.5. 6i 

lure  drilling.  The  company  holds  a  |  president,  informed  sliiirclioldcrs  in  j  gancoC,  mereury.  molybdenum,  tiiiig- !  meridian.  .Mberta,  at  a  gross  over-!  - - 

lease  on  200  acres  in  uorih  Turner  j  a  progress  report.  '  sten.  .grapbiic.  mica,  maguesium,  tin  '  riding  rovalty  rent.'il  on  eacli  well  AztCC  RcpOl’ts  ^ 

Valley,  aud  while  uumcrous  propo- j  Shipments  in  Ncveniber  to  tlici  and  oilier..;.  j  drilled  of  "'j  per  cini  in  addition  to  p.  p 

r.itions  for  its  development  have  Broulan  mill  totullc.j  ions  of  With  an  increased  price  for  base ,  payment  by  lessee  of  till  govern-  Uone  Ull  r r 

been  considered,  none  were  consid- j  development  o.'c,  yielding  ti  imilion  i  met.als  in  prospect,  many  lead,  zinc  j  ment  rcyalties,  ta.xes,  assessments  - 

ered  attractive  enough  in  view  of  return  of  $20,970.  1  Hiring  the  next  ■  and  copper  deposits  in  B.C.  will  be  j  and  lea.xc  rcutakv  finring  tlic  re-  roroniri.—  B.IJ.X. 


Vaneonver-At  present  time  there  -  *31.91  per  ton.  i  nis  eotnpared  vviin  .'T'  ,  vaim's  or  per  ton  across  an 

are  33  gold  mines  operating  in  Brit-  Vancouver.  Sltareliolders  of  tlic  ,  production  for  Novemlier  1910  of  B®®""d  Indicated  bv  surface  drilling  gy^rage  width  of  21  inches. 
i..-li  t  oliimbia  vvilli  a  total  daily  maxi-  Souili  End  I'etrolemns,  Ltd.,  at  a  $88,781  from  2. '557  Ions  aud  an  av- ; 1®  bo  reached.  Olficlals  report  j  Tho  point  of  crosscut  interceptlort 
mum  eapaeily  of  5465  tons,  accord-  special  meeting  here  I'li  .lanuary  5  crago  of  $33.11.  results  of  drifting  to  dale  have  j  was  marked  by  minor  faulting  with 

ing  to  I’rank  E.  Woodsidc,  manager  I  "  consider  ways  and  means  for  .November  output  was  .slighllv  ■  oxceeded  expectations  from  drilling  |  yonsequeut  effect  on  vein  width, 
of  tlie  B.C.  Cliiirnber  of  .Mines.  I  financing  drilling  and  development  '  below  tlie  average  of  recent  montlis.  results  previously  obtained,  and  ill  Drilling  ahead  indicates  that  the 

Ill  addition  tliere  arc  six  milks  j  ®I*®®®"o®8  on  tlic  company's  lease-  but  the  total  of  $910,698  for  the  ks  lo  be  noted  that  so  far  work  lias  i  y^i,^  maintains  at  this  hoTiton  ^ 
producing  silver,  lead  and  zinc  vvjtli  |  holdings  in  .North  Turner  Valley  and  ;  first  eleven  montlis  of  tliis  year  ®®f  reaelied  tlie  widest  indicated  J  widtli  of  about  three  feet,  the  ave»^ 
Toronto  Bureau  Tim  tiiianciai  Tunes  |,,(;|]  capacity  of  ai>pi'oxiinaleIy  I  ®i8cvvherc  so  as  lo  comply  with  sliovvs  a  drop  of  only  *16.239  from  l'®''M-  .  age  experienced  on  higher  horizons. 

Toronto.  —  Bonetal  Gold  Mines  |s; -pc  mills  operating  i  n®"'  government  regulations.  $927,027  produecd  in  tlie  like  per-'  Hoon  after  drifting  bad  started.!  - 

ould  show  net  returns  from  sitip- j  producing  copper  vviili  a  total  daily]  .Shareholders  will  be  asked  to  ap-  tod  of  l;ist  year.  ;  this  improveuif  nt  was  indicated,  as  j  KVTF'N’n  OPItrr 

ter  acreage.  S.  Keenlyside,  presi- |  ments  to  the  Broiilait  mill  equal  to  lunnago  of  approximately  11.000  tons.  Prove  the  grtinling  of  a  sub-lease  to  .Mill  handled  28,671  tens  ibis  vear  ore  vvas  met  witli  at  a  point  much. 


i  \  ictory  Royalties  ktd  o5i  the  com- '  tu  date,  against 


stin.  .grapbiic.  mica,  maguesium.  tin  '  riding  royalty  rent.'il  on  eacli  well  Ajtrr  ReDOl’ts  No  Work 
ami  oilier..;.  j  drilled  of  "'j  per  cini  in  addition  to  'T-v  d  i  i 


in  tlie  like  per-  '  Soon  after  drifting  liad  started. 

;  this  improveuif  PI  was  indicated,  as 
.671  tens  tliis  vear  ore  was  met  witli  at  a  point  much 
i,it33  tons  tlie  je.'ir  farilur  east  than  had  been  expoet- 
'.'i.ce  roeovery  Was  e‘l.  n"d  driving  west  into  llio  main 
;  tjW  I  sections  found  grade  improved  so 

-  -  -  ili.'it  tlio  overall  average  is  now  con- 

No  Work  ridcrably  liigher  than  diamond  drill 
/-V  'n  inat  indications  originally  led  the  inau- 

Done  Un  Property,  1941  agemcni  to  expect. 


age  experienced  on  higher  horizons. 


EXTEND  WINGS  OFFER 


the  extensive  drilling  in  the  vicini-jfevv  mouilis.  .Mr.  lang  rta'os.  il'v  |  reopened.  niaining  term  of  Utc  lease  from  the  dated  .Mines  Limited  carried  out  no 

ty.  'Should  the  wells  now  being  |  developuicm  program  now  nuder  ■ — — - 7"; — ; —  Crown.  work  on  Hie  property  in  tho  Bridge 

drilled  prove  good  producers  dircc- '  way  will  indicate  w  hat  daii.v  lou- ‘  >,JlK(iEO.\  itlA  Eli  t.OLD  i  tIic  lessee  is  also  obligated  to  River  area.  T:.i; ..  in  the  year  ended 
tors  believe  this  will  be  a  valuable  ]  nage  should  be  pot..,ilile.  !  '  idrill  from  one  to  four  wells  on  sucli  Steptember  3i.i.  shareholders  of  Aztec 

property.  The  company's  No.  3|  The  arraugeiucnt  to  mill  ore  .'.t  .  Sturgeon  liiver  Gold  .Mines  Lim- I  terms  .'lud  conditions  as  directors  .'liiitng  fompany  l,imiied  were  iu- 

well  in  Turner  Valley  has  develop- i  tlie  Broulau  mill  sliould  prove  ad  iited.  reports  final  mint  retuiMs  cov- I  rna.v  determine.  Under  the  new  gov- '  formed  in  tlie  annuii  req  ,rt-.  .\ztec 

ed  into  a  water  well  whicli  may  :  v autageous.  lie  elaim--,  lo  ooili  ]  c  ing  .Novf  nilier  sbiptiieni.s  .show  j  .>rnmeut  rogulation.s  Icaseliolders  holds  1. 250.009  I’.It.X.  shares, 

shut  off  cil  production  to  the  ex- 1  comp.'inies.  tis  it  eliminates  ilnplica- ■  output  at  *12.02  1  conipan  d  w  tUi  irc  required  to  connneiice  drilling  A.  17.  Jukes,  pre.siiieni  of  n.Ii.X.. 


c  rentals  dnriug  tlic  re-  roronio.—  B.IJ.X.  (1935i  Coustdi- 
icrm  of  tlic  lease  from  the  dated  .Mines  Limited  carried  out  no 
work  on  tlie  property  iu  tho  Bridge 


Tlic  lessee  is  als  o  obligated  to  River  area.  Ti.'I ..  in  the  year  euded 
drill  from  cue  to  four  wells  On  sueli  September  30.  shareholders  of  Aztee 


driving  west  into  tho  main  '  Bure.u  The  Fin.ncl.l  Tim., 

i  found  grade  improved  so  i  Toronto.  \\  lugs  Limited  »n- 
V  overall  average  is  now  con-  ! 

ly  higher  than  diamond  drill  |  **““ 

ons  originally  led  tlie  man-  PUrchwe 

I  to  expect  I  shares  of  the  company  at  85 

_ ' _ 1  cents  per  share  until  January  31. 

1 942. 

Bobjo  Takes  Options  On  Holders  of  shares  or  voting  trust 

Now  TorTiInrv  in  Wo<»  '  certificates  may  accept  tbo  offer  by 
ivcw  lerruory  Ul  vvea*  depositing  certificates  with  the 

niu  Uur.au  Tb.Fin.nci.1  Tim..  5“““  Montreal  in  Wlntlpeg  or 
T  —11  T  Toronto  against  payment  of  the 


]  oionto  Uuredu  The  Financial  Timat 
Toronto.  —  Bobjo  Mines  Limited 


ited.  reports  final  mint  retuiMs  cov- I  rna.v  determine.  Under  the  new  gov- '  formed  in  tlie  annuii  ,rt-.  .\ztec  vvliieh  is  now  engaged  in  a  goologi- i  price, 

fl  ing  .Novf  nilier  sbiptiienis  .show  j  .ri-ni)iout  regulations  Icaseliolders  holds  1.250.009  I’.It.X.  shares.  eal  campaign  covering  more  thaji  i 


17.  Jukes,  pre.sidfiil  of  n.Ii.X..  .5.()(h>  square  miles  in  Saskatchewan,  j 


The  I-'inancUl  TliMcs  T««chM  4 


teut  that  it  would  not  be  possible  to  j  tion  of  lioth  milling  I'laiii  and  pei  $.18.0ii2  in  Oriolier  and  $16, .,00  in  j.nii  development  on  Ilieir  lauds  on  i  stated  that  last  >e.'ir  it  vvas  hoped  lia-;  roeeiitl.'  taken  options  rovering  I  Iieopio  who  are  InterMtod 


*l>erate  the  well  at  a  profit. 


Novemlier.  191® 


or  before  Sei'teuiber  1.  1912.  ^  tliat  tlie  iiitning  compuuv  vvliieli  liad  considerable  additional  territory,  ac- j  able  to  buy  tavoctment 
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Stock  Exchange  Record — Montreal  And  Toronto 


Corporation  Bonds 


Abitibi . . 

I  >o.,  pref . 

Uo.,  pref . . 

Armr  Glo^c . 

i>o.,|»rrf  . 

Ag»iow  Surpass . . . . 

I  >o.,  prcf . 

Alberta  (Jratn . 

Do.,  prof . 

Alsoraa  Steel  Corp.  . .. 

1)0.,  prcf  . 

Amalsamatrd  Eleotrlr. 
Anglo  (’an.  Tel.,  pref 

.\sbesto8 . 

.Assoc.  Breweries . 

Do.,  prof  . 

Ault  Wiborg,  pref.  . . 
Barker’s  Bread  . 

Do.,  p»*ef  .  . . . . 

Bathurst  Paper  “A  , . . 

Beatty  Bros . . 

1  »o..  1st  pref  . 

I  »o..  ‘J  nj  prof  . 

Boll  Tolephone  . 

Biltmore  Hat . 

Blue  Ribbon . 

1  )o..  pref 

Brantb'rd  Cord.,  pref  .  . 

Brazilian . 

Brewers  A  l)istiller6.  .  .  . 

R.A.  Oil . 

B.(\  Power  "A  * . 

Do..  -R" . 

Bnick  Silk 

Building  Prod..  Class  A 

Burlington  Steel . 

(  an.  Bread  . 

1  )o.,  *•  A*’  pref . 

Do..  “B  ’  prof . 

Can.  <  ‘emont  . 

1  >o..  p'-ef . 

Can.  Cvele  p^rf  ... 

(  an.  l''mjn<lries  “  \  . 

Do.. -B  ’ 
r’a»i.  \o-.  Power 
(’an.  Pa  'kors  ... 

<  'an.  S.S.  !  .ine.s  ,  . 

i  )o..  ?>ref 

t  a?!.  Wirp  \  (  Hole  A  . 
Do..  •  H 
Do.,  pref 

(  Hti.  Bakerii's  . 

Do.,  pref 


— —Week  ending  Dec.  110,  1041-—  - 1941  — 

Prev.  High  Low  T*ricc  Sales  Bid  Ask  High  Low 

Close  Change 

«Ac  6r>r  60c  —  5e  2743  1.15  :.0c 


-  Page  Hersey  Tubes  . ,. 

.  .  •  ■  Penmans  Limited . 

...  I  Do.,  pref . 

.  *  Photo  Engravers . 

•56.50  Porto  Rico  Pow’er,  pref. 

80c<b»  I  Power  Corp . . 

57.00  Pressed  Metals.  i 

price  Bros . 

Do.,  pref . . . 

-  aA  Power. . 

$5.00  Regent  Knitting. 

Bit.  Do.,  prcf . • . , . 

$2.72  Riverside  silk  “A” . 


—Week  ending  Dec.  30,  1941- 
Prwv.  High  Low  Price 
Close  Change 

102  102  99  .... 


-  1941 - 

.Ask  High  Low 


124 

liii  16(i 
100'^  99 


60c'D)  Holland  Paper . . 

|l  00b  Do.,  pref  .  . 

$7.00  R  jssgII  Industries ... . 

$5.o0  Do.,  pref  . 

•  •  Saguenay  Power,  pref. 

•  Shaw.  Water  &  Pwr. , , 

Int.  :  Shcr.  Williams . 

Do.,  pref  . . 

$6.00  j  Silverwood  Dairy.  .  ,  . 

$7  00  Do.,  pref  . 

$8.00  Simon  &  Sons . 

60c  '  pref . . . 

Simpson  “A”  stock  . . , 


92'i  .. 

16^4  .. 

169*4 

106 

13^  13**  13'4  — 

I3H  I3ts  .  , 


92  96 

15*4  I6’ii  18 
169*4  180 
107 


.•;o  32 

.‘17 'a  .10 

.$2.o0  Do.,  “B“  .. 

2.84 

20-i,  23' J 

22  20 

$1 .3u  T)o.,  prof 

86  87 

I"L  Smith  (Howard)  Paper.. 

13 

7  a '4 

1  Do.,  prcf . 

99!^  too 

is'i  1.7 

$'  .uu  '  Southern  Can.  Pwr  , , , , 

9  Q 

36',  22'i 

$2,00  1  Standard  Chemical . 

11  12 

2’»  2 

2  I'i 

Standard  Paving . . 

58c 

H'i  i'j 

4 

l-i',  8 

/Uc(b)  ;  Stedman  Bros . 

20'. 

7'4  0 

10  8 

60c  Steel  of  ('anada . . 

62  62! 

2'i 

Do.,  pref . 

60  6o 

21 

108 

I  oO  r  .'O 


$5.00  Sterling  Coal  , 

$2.50  Stuart  Oil,  pref  .  . . 

•  ;  Supersilk  Hosiery.  . ,, 

Arr.  Do.,  pref . 

1^-92  i  St.  I^awrenee  Corp.  .  . 

$1 .  .>0  '  ]  >0.^  pref . 

■  •  St.  Law.  Flour  Mills. 

int.  I  Do.,  pref  . 

$1  00b  St.  Law.  Paper,  prof  . 

Tamblyn  Ltd . 

irit.  Do.,  pref . 

$4.00  Tip  Top  Tailors . 

lot.  Do.,  pref . 

$6.  nO  Tookes . . 

Do.,  pref . 


20*  j  . 


Toronto  Elevators 

19 

Do.,  prcf  . 

19 

49 

TucUetts  Tobacco, 

prof. 

1,70 

;  Twin  City  . 

I.IO 

1.27 

Do.,  pref . 

26 

Union  Gas  (^o .  .  . , 

9*4 

9’i 

1  United  Steel  . . , ,  • 

.Ui 

3S 

!  Viau  Ltd  . 

3H 

:  T)o..  pref . 

:>o 

Wahasso  Cottons 

38 

Walker  (Hiram)  G. 

i  tv 

50 

■Oli 

49’. 

.  Utilitie,— 

Bid 

Ask. 

i  Assoc.  Tel.  &  Tel.  5'  -.  19395  65 

70 

Bell  Telephone  5,  1957... 

.  123’ 

Bell  Telephone  5,  1950.... 

.  123' 

;  B.  C.  Telephone  4',*.  1961. 

.  105 

107 

!  Calgary  Power  5,  I960... 

.  105 

107 

Calgary  Power',  1964 . 

.  103 

106 

Ic.  N.  Power  5,  1953 . 

.  lOI'i!  103  fa 

I  D.  G.  A  Elec.  6>4.  1945.  .  . 

100 

103 

1  Gatineau  Pow.  3  ?4  %  “A". 

’  Do..  *'B  •  . 

100', 

103 

100 

102';; 

,  D0..6  5.  1949,  Ex.  Wld. 

100 

103 

Ini,  Hydro  Elec.  1944.... 

32 

36 

j  Int.  Power  6,  1955  . 

101 

j  Int.  Power  6,  1957 . 

95'n 

j  fnt.  Power  6''3.  1957  . 

99% 

•  McLaren  4.  1959  . 

100 

103 

Mar.  T.  A  T.  4.  1967 . 

I04'a 

Mont.  I.ld  5>i,  1957 . 

109 

[Mont.  Tram.  5,  1941 . 

99 

10  i 

[Montreal  Tram.  5,  1955... 

74 

77  : 

1  Montreal  Tram.  4^*.  1955. 

69 

71  'a  : 

1  Mont.  L.  H.  AP.  3’i.  1956 

104 

106  1 

'Mont.  L.  H.  A  P.  3V..  1963 

103',;. 

105 'a  : 

1  Mont.  L.  H.  A  P.  3>...  1973 

102 

104  1 

Nfld.  A  P.  4  Vi.  1056 . 

991- 

Nfid.  6c  P.  5,  19  56 . 

99'i 

.  .  ' 

N.S.L.  6c  P.  4.  195  7  . 

lOI'a 

•  •  1 

Ottawa  Power  4.  195  7  . 

102 

.  .  1 

Ottawa  V.P,  4.  1964 . 

I05'i 

1 

Ottawa  V.P,  5.  1959  . 

101 

104  1 

Oue.  Power  4.  1962 . 

I02'i 

105  1 

Saguenay  Power  4U.  196... 

105 

1 

Shawinigan  4*/i,  1967  . 

107 

109  1 

Shawinigan  4,  1961  . 

I02'2 

105  i 

United  Securities  5'“>,  1952. 

44 

1 

Winnipeg  Elect.  "A”  1955.. 

80 

Winnipeg  Elect.  *’B  '  4-5“63  . 

Industrial— 

64 

67 

Abitibi  5,  C.O.D.  ..  . 

74 

76 

Abitibi  5,  1953  . 

74 

Alberta  Pac.  G.  6.  1946 . 

103  'a 

Algoma  Steel  5.  1948 . 

lot 

104 

Brand.  Henderson  6.  1948.. 

65 

70 

Brown  1946 . 

68 ' .. 

71 

Brown  5,  1959  . 

77 

80 

Can.  Cement  4*'*,  195  1 . 

103 

105 

Can.  P.  6c  P,  Inv.  1958 _ 

72 

I 

C.  Int.  Paper  6.  1940 . 

105 

106';. 

Can.  Loco  6.  1953  . 

98'.; 

101 

Can.  V'ickers  . 

90 

93 

Cons.  Paper  5'*,  |9j|  exs.  . 

79 

81 

Dom.  .Steel  6c  Coal,  6'7,  1955 

IfH 

106 

Dom.  lar  6f  Chem.  4'*  I9$2 

100 

103 

Donnacona  Paper  4U.  1956. 

79 

82 

Eastern  Dairies  6.  1949,  .  .  . 

81 

85 

famous  Plavers  4*-*.  1951.. 

98 

101  ] 

-ederal  Grain  6.  1969 . 

102 

-or.  P.  P.  Sec.  1969 . 

!•) 

1  1 

Unlisted  Canadian  Stocks 

Kjriiis'ieJ  by  PU.lo^i,  Cherry  &  McUonncIl,  Toronto. 


I  IndUiitrlml  &.  .Mlscrllaneous  Storks 

’  Acme  Farmers  uairy  7' i,  Pref . 

i  Allens  St.  Catnarinos  Pref . .  . . . . 

I  Allens  Tor.  6  *o  Pref.  Bonus  Com . 

I  Andian  National  Corp . 

I  Angto-Can.  'I’el.  “A  . 

I  AtlasSteels  Ltd.  I'l  Pref . 

Atlas  Steels  Ltd.  Cum  . . 

Barrymore  Cloth  Pref . 

Blue  ro,j  Brewing  ' . 

Blue  To.i  Brewing  "R  ' . 

Brantford  Rooting  Com . . 

Brinton-Peterooro  Carpet . 

B.C.  Pulp  4c  Pa  )cr  Co  o . 

B.C.  Palp  &  Pa  )er  7  Prof . 

B.C.  Sigar  Com . . . . 

Brown  Co.  New  Com  .  . . 

Brown  Co.  New  Pref  .  . . 

Burns  &  Co.  L.td.  “.A.  ‘ . . . 

Burns  &  Co.  Ltd.  “’B  ’ . 

Calgary  Power  6rc  Pref . 

Can.  Airways  ....  . 

('an.  Co-op.  Woolgrow.jrs . 

Can.  G^.ieral  ln»'eitni.?nt«  . . 

('an.  Gs  lorai  R  looor  Pref 

(!an.  Iniastrtei  Ltd.  *'  V  Co.n . 


Can.  Ingcrsoll  Rand  Com  . 
Can.  Investment  Fund.  .  .  . 

Can.  Investors  Corp . 

Can.  Motor  Lamp  “A'  .... 
C.  P.  R.  4'y  Pref.  (£  pan.  . 
Can.  Tube  dlt  Steel  Ist  Pref 


Bid  Asked 
$17.00  $  . . 
oa.oO  .'>6.00 

32.50  3o.o0 

33.50  35.00 

8.60  9. 00 

J02..)0  106.00 


$30.00  $32. oO 

o2.00  ..6.00 


104. uO  106. oO 
19. 2i  2..0O 


Dec.  31,  1941 
Uiu  Aaked 
$43.00  $46.00 
.)3.00  06.  Ot) 


22.60 

23.60 

17.00 

18.00 

oJ.  .>0 

6i.0U 

72.00 

y2.oo 

tii'no 

74.00 

76.00 

Rjo.-g 

xni<.e.i 

Rjo.'ganii^cu 

8.00 

8.7.. 

2..>0 

3 .  .>0 

d..)0 

6  . -2  . 

1.30 

2..»o 

00. oO 

101 .jO 

I0‘2,30 

104.00 

6 !  .)6 

8  01 

6!“o 

1 . 7.» 
7.7  » 

y.oo 

9 .  a*.. 

8. a . 

8.  jO 

20.00 

21.00 

2J6.00 

2 18.  oil 

207.00 

2j2.00 

233  00 

237.00 

204.00 

207 . on 

168.00 

171 .00 

176.00 

J78.00 

71.00 

72. .0 

7a.  oO 

77.00 

4.  10 

4.4-. 

.;i.33 

3  7  » 

6.40 

6.83 

•> .  3t> 

6.00 

2.83 

3.8,» 

7...0  8.2* 

22.00  26,00 
170.00  17, .00 

I60.OO  171  IMt 
172. vO  17.5-00 


101.00 

103.00 

103.00 

106.00 

od .  oO 

54 .  .>0 

43.00 

45.00 

106.30 

108.00 

106.00 

108.00 

107.30 

18.00 

21 .00 

jy.oo 

2.00 

26 .  oO 

27.. .0 

18.50 

20.00 

10.00 

6.50 

7.60 

6. 30 

6.50 

1.33 

1.40 

1  is 

1.30 

2.o0 

2.00 

1.60 

16.00 

17.50 

32.00 

9.60 

7.75 

V.7.» 

15.00 

14.00 

14.50 

1. 00 

2  00 

.70 

.9.5 

1. 00 

106*4  90 


$<  00  Western  (Canada  Flour 

L’lV  l>o*.  . 

*i  .^9!^  Western  Grocers.  .  . 

I>o..  pref . 

West.  Kootenay,  pref  . . 

I  WMton-!.  .  .  . . 

VatV  ""■•Prt'f . 

•2  W-ilgil  l.td  . 

I  Winnipeg  Electric  "A”. 

;  IJO.,  "B-’ . 

I  Do.,  pref . 

,  Woods  Mfg.  (’o.,  pref 
fnt.  Wood.  Ale>.  &  J.,  prcf,  . 

.  !  A'ork  Knitting  Mills. . .  . 

I  Zrllpr, . 

O'*  I  I»o.,  prrf . 

!"'•  BANK.S 

lilt.  I 

I  C  anadicnne  Nat . 

i  Commerce . 

$5  50  '  UominioD .  . 

'  Imperial . . 

go,.  Montreal . 

1 1  oni)  I  Novh  Scotia  . 

Oh  !  Iloy»l  . 

jl  jjy  ;  Toronto . 

l,0.1)VS  and  TRLSTS- 

$3  00  Can.  Permanent.  .  . 
$2.00  [  Central  Can.  Loan  . 
$5.00  I  Chartered  Trust.  , 

lot.  '  Econ.  Invest . 

$0  00  Huron  &  Erie. 

$1.20’  1)0..  20  p.e.  paid . 

.  ,  Land.  Banking  &  Loan. 

$1.00  }  Nat.  Trust . 

$6.00  I  On  t.  Loan  ...  ... 

$5.00  Toronto  Gen.  Trust,  ,  ,  . 
$7.00  Toronto  Mortgage  .... 

■ .  .  ,  Real  Estate  Loan . 


147  140 
163  I4.> 
200  185 
21!  192 
193  170 
284  268 
167':, 

2.59  240 


Int.  »  •  •  •  Sec.  1969 .  |9 

$2  50  I  f''»’«ser  Co .  10  * 

$7.00  Gt.  Lakes  Paper  5.  1955...  9i 
,  I  Int.  City  Baks.  5U.  1943..  101 
,  .  i  Lake  St.  John  SVj.  1961...  90 

hOnbilLake  St.  John  S,  |96l .  72 

.  .  .  I  Maple  Leaf.  3-5 1950....  77 

^  .  •  i  McColl  414,  1949 .  10 1 

i  ^^erbey  P.  5,  1957 .  90 

i  P-  6,  1949 .  99 

ti  00,^^-  *  ^  ^^P***-  5.  I960....  9p 

Mont.  D.  D.  6.  1940 .  05 

••  S.  A  C.  31;,  I960 .  0  4 

$3  00  '  .  90 

$7  00  J  Bros.  4.  1957 .  04 

$7.00  Bestigouche  6.  1948 .  101 

HOC  ;  Holland  Paper  4*4.  195  1...  102 

$5.00  i  J'rnilh  11.  4'^.  1931 .  103 

$1.00  ,  United  Amusements  5.  1956.  100- 
....  i  United  Grain  C.  4V2.  1949..  03' 
.  .  .  .  '  United  Crain  G.  5.  1940...,  99 
•  !  United  Crain  G.  5^^,  1949,  101 

_  'Western  Grain  5,  1949 .  65 

I  Real  Estate— 

80c  .Alex.  Bldg.  6.  1947  .  34 

$1.50  i  Acadia  Apts.  4,  1950......  57 

(Dominion  Square  4.  1963...  50 

I  Godfrey  Realty  4,  1952 .  5  I 

$8.00  Montreal  Apr.  Ist  4.  1954.  53 

$8.00  I  Quebec  Apr.  5,  I960 .  70 

$10.00  I  Sherbrooke  St.  31«,  1952  59 

$10.00  '  St.  Cath.  Stanley  3'^3U.4.  *57  65 

$8.00  U’ind.  II.  4'>,  1954.*...  64 

$12,00  ^ . . 


72'i  7p 
77  00 
1 01'-'.  104 
90  ^  100' 


05  90 
03  06 
901^  !0I 

04 


I  Fort  William  Hotel  Units.  .  . 

(iodcrich  Elevator  . 

(it.  Lakes  Power  7.00  Prcf.  . 

Guelph  (’arpet  Com . 

(iurney  Foundry  b%  Prcf.  . . 
Hayes  Steel  Products  Com .  . 

Holt  Renfrew  Com . 

Imperial  Varnish  Com . 

Indust.  .Acceptance  Prcf. 

Tnglis.  John,  < ’om  . . 

Inter.  Utilities  1.73  Pref.  .  .  .  , 
inter.  Utilities  3.50  Pref.  ... 

Invest.  Found.  Units . . 

Kingslup  Shipb.  Units . . 

I  l.angiey’s  Ltd.  7%  Prcf . 

!  ix)blaw  Inc.  Com . . . 

j  lA>ew's  liondon  7''^  Pref . 


Calgary  Oils 


Do.,  pref  . 

I>om.  Te.\lile  .  . . 

1  >0..  pref  . 

Dom.  Woollens . 

I  )o,.  p^rf  ,  .  . 

1  ‘rydsn  Paper  .  . 
East  Kootenay  Power, 
Ea.»tern  r»airies 
La.«>tern  Steffi  Prod 
Easy  AVaaliing  Ma«  l  iri 
Ele  “trelut  (\»rp 
Enamel  A  Heat.  Prod. 
English  Electric 
Do..  “B  • 
tiduitahle  T,ife 

I  amous  Plavers  . 

1  army  Farmer  Shops 
I  lourv  Bispril 
Do.,  r^rrf 
f-  oro  (  lasK  ••  \ 

Do..  (  laws  "B  • 
I'oUhUHtinn  (  o.  of  (  an 
(latmeau  Powe-. 


Record  of  the  Curb  Markets 


Aluminium  Ltd. . 

•  •  •  •  i  Do.,  pref . . .  • . , 

Bathurst  "B” . .  • . 

’  *  *  *  ,  Beath  Co.,  “A” . 

’  * '  *  Bcauharnols. . . . 

i'  ,*  I  Bcldiog-Corticclli . 

i  Do.,  pref . 

•o  >n  B.  C.  Packers . 

Bright  Co.,  T.  G . 

,  .  ;  1)0..  pref . 

nh  Calgary  Power,  pref .. . 
-.hh  '  Can.  &  Dom.  Sugar.  . 
Can.  Bud  Breweries .  .  . 

...  Canada  Malting . 

ti  nn  i  Can.  Vinegars . 

$1  00  '  Co".  Stareh . 

gA  ’  Can.  Industries  “B  . . 

S6  50  . 

nn  Can.  Gen.  Investment.  . 
^  I  Can.  Int.  Invest.  Trust. 


«  5'i  5 

36^*  38(4  39 


108 

169*4  169*4  169 
17U^  . 


Do.,  prcf . 

4oJ* 

10 

50 

50 

41 

Canadian  Light . 

13  13 

12),'  — 

5 

15 

12'., 

Canadian  Marconi.  . . . 

60c  GOr 

45c  — '10 

550  .  . 

95c 

45c 

Can.  Nor.  Power,  pref. 

81 

....  82 

90 

99 

80 

Can.  P.  &  P.  Invest.  .  . 

30e 

30r 

TtOe 

60(: 

lOr 

Do.,  pref . 

1.50 

-  1.50 

2'i 

3 

1 . 30 

Can.  Vickora . 

3 

•  ■  .  ‘iH 

3 

h 

2 

Do.,  prof . 

22!,  22', 

22  —  >i, 

35  .  . 

26 

9!i 

I  .u..  pref 
Matdo  Loaf  Dan 
Do.,  prc  f 
Maple  Ireaf  Mill 
I  ‘V..  pref 
Mas.'<ev  Marn.s 


MitenelM  o..  J.  S.  ,.  13 

Modern  <  onlamer 
Monarch  Knitting  2 

Do.,  pref  .  5b 

Moiitrc'»l  Cotto.is  .  60 

Do.,  pref  ,  1  .  I  '  I 

Montreal  li.H.  Af  Poaer.  22*4 
Do.,  3''c  Notes  L  '  8 

Montreal  fjoan  .  13 

Montreal  'i’elegf-aph  .  .  .  25 

Montreal  Tramways  ...  16 'a 

Moore  (’orp  ll’* 

Do..  “A’  pref  103 

I  'O..  “13”  prr  f  268 

National  Breweries  2-»'a 

Do.,  pref  40 

National  C»ro<‘ers  4** 

Do.,  pref  26' a 

isat.  Sewer  Pipe  “A”  8'a 

Nat.  Steel  Car . 33 

Niagara  Wire .  •  I8*i 

No'^anda  Mines .  4'5*4 

North  Star  Oil  .  89«* 

T)o.,  pref  .  3'4 

Dgllvie  Flour .  20 

Do.,  pref  .  135 

Ont.  Steel  F*rod .  II 

1  »o..  pref  .  110 

Orange  Crush  . .  1.00 

Do.,  pref  .  3 

Ottaw  a  Elect4'jc  .......  L5jj 

Ottawa  Car . .  6 

Ottawa  Ti.  If.  &  Pwr.. . .  4*4 

Do.,  pref. . . . . .  •  80 


7.. 

50 

Arr. 

6  j 

5.» 

*4.00 

118 

1  lO 

.>7.00 

20 

20'*' 

»l  30 

•'0.'  * 
15 

47  »* 

»l  .70 
*1.23 

•30 

25 

*1.75 

52 

15 

47 

41 

*2  OOb 

188 

166 

*7  00 

27^ 

266 

*7  00 

27  *  s 

18*4 

*2  00 

40 

36 

*1  73 

5'., 

3»* 

26  »* 

«l  30 

8*4 

7 

38'* 

31 

*2  00 

2.»>* 

16 

*2  00 

58 

45% 

*4  00 

50** 

3»* 

'  2'i 

35e 

22'a 

18 

*1.00 

165 

145 

*7  00 

1 

0 

Int, 

200 

100 

*7.00 

Can.  Westinghouse .  40*4 

CatclU  Food  Prod .  7 

;  Do.,  prcf .  12 

City  Gas  &  Electric.  .  .  25c 

Cons.  Sand  &  Gr.,  pref. .  81'a 

Clauoe  Neon .  6c 

Com.  Alcohol  .  2^$  2*4 

Com.  Alcohol,  pref.  ...  554  6 

\o  .  Con.  Div.  Sec .  Ic 

Xrr  Do.,  pref .  7'^  . 

-  Consol.  Paper  Corp  ,  .  .  8|.*  3*4' 

Consol.  Press  Ltd .  3 

■  ■  j  Corr.  Paper  Box,  pref. .  ,  6) 

■  Crown  Dom.  Oil .  25e  . 

4ni.f^^  Celtic  Knitting .  1.50 

g?-  Cub  Aircraft .  20c 

tl  no  David  &  Frcre  “A” .  11  *g  .. 

$4  00  David  &Frcre“B” .  ^ 

Dchaviland  Aircraft ,  ..  7  ..  ,, 

. 

«l  -.ft  Disher  Steel  .  Ooc  .. 

Vnl  Do.,  prof .  8 

Dom.  Engineering .  23 

Arr.  ■  Dom.  Oilcloth .  26  26,’ 4' 

Xrri  Dom.  Square . 1.50 

.$5  .“6  Donnacona  Paper  “.A”  4  4  3*4 

$2  00  1  Uo..  “B” .  4 

$7  00  '  East.  Kootenay,  pref.,  7 

Eastern  Dairies,  pref.  .  .  6  7’4‘’ 

Fleet  .Aircraft .  3  3*4 

Fairchild  .Aircraft .  2 

$1.00  Eor.  F'ow.  Sec .  15c 

‘  Fraser  ('oy’s  .  13 

\rr.  Do.  not.  trust .  12^  12'*  12 

Kreiman’s  pref .  55 

70c  '  l  lillcrest  Collcrics .  25c 

$7.00  Uo-.  .  2 

Int.  Honey  Dew  new .  14c  .. 

fnt.  Huraborstonc  Shoe .  10 

$7.00  Hydro-Electric  Sec .  60c 

70c(b>  !  ibl.  Paints  .  2.00  2.00  1.50 

80e  T)o.,  pref .  15 

Intercity  Baking .  23 

!  Interstate  Royalty  “A‘L  *  . . 

,  Do..  “B” . 

$1  00b  Tiangiry  Ltd.  Pref .  23 

$100b  loike  St.  John  P.  &  P.  .  10.'*  .. 

T.,aUe  Sulphite  Pulp .  60c 

Maritime  Tel.  &  Tel  ...  16?* 

,  ,  .  i  Do.,  pref .  16  V* 

$6.00  Melchers . 1.00  .  .. 

Do.,  pref  . .  SI-*  6*4 

Arr.  Mercury  Mills .  3  3  2!^ 

L)o.,  prof  .  28 

Int.  Montreal  Is.  Power.  . .  30c 

Mont.  Ref.  &  St.  VITI .  .  60c. 

1)0..  pref  .  .  .  11 

,  MacLaren  P.  &  P .  15  16*4' 

Macl,aren  PI  P .  15  15\' 

MacKen’.ie  Air  Service. .  1.00 
Nova  Scotia  Light.  .  .  . 

Int.  Do.,  pref .  IO8J4' 

'  Noorduyn  Air .  2  .  .  . . 

Ont.  Silknit,  pref .  40 

Arr.  ■  Paton  Mfg .  30’4  .. 

$4.00  Di>.  pref .  115 


63  80  75 

95c  1.00  1.50 


25c 

lOJ^  13 


50 

25c  J  00 


ts  no  ^  Adrairil . 09J;i 

nn  Alberta  Pacific . OS 

J.vUn  i  Amalgamated . 24 

nn  1  Anaconda . 0.1 

“iin.  '  V'anadian . .SI 

nn  '  British  Uuminioii . 17 

:  Dal.  &  Ed .  M,-. 

4“  hd  j  Com.  Pete . 27 

I  Dalhousic . 20 

I  Davies  P . 17 

I  Easterest . 02 

l•■oothills . S7 

ti  rcase  Creek . 04 '  j 

llighwood  Sarcce . 18 

Home  O .  2.60 

!  l.ethbridgc  Pete . 00  U 

fS  .OO  !  Madison . 01 

J6  00  Mar.Jon . 01 

...  McDougall  Segur . 04 

....  Mercury . 04 

.  .  Mill  City . OS'i 

*4.00  Model . I.V 

*7.00  1  Nat.  Pete . 04 

Okalta . .Vo 

.'lOo  Pacalta . 02 'V 

.*6.00  Phillips  P . 

*6.00  ,  Richfield . 00'.; 

*1.50  I  Royal  Can . 04 

40c  Royalits .  19.00 

*2  00  Share  R . 

40c  I  Southwest . I.> 

Int.  Spooner . 04 

*7.00  Sunset . 09 

*7.00  Three  Pt . 02 

*7.00  I  Turner  V . 10 

50c  Twin  Val . 

. .  j  Unit  Oils . 0,9 

Arr.  i  Vulcan . 20 

*1.00'  Wellington . 

Int.  I  York  Oils . ; . 

*7.00  I  _ 

Investment  Trusts 

*1  oOb  Compiled  by  A.  M.  Kidder  *  Co. 

Int.  Bid 

■  ■  '  ‘Boston  Fund.  Inr . 12.28 

.  ‘Bullock  Fund,  Ltd . 11.01 

I  Can.  American  Trust . 3.00 

•  ••  Can.  International  Trust .  3.7.5 

‘”1-  Can.  Investment  Fund .  3  05 

■  •  ■  •  I  Commonwealth  Int.  Corp . 

■  «  “Corporate  Trust  Shares  x.d .  1  87 

,  •  Do.,  Accum  x.d .  1,75 

•••■  I  •  Do..  Accura.  Mod.  x.d .  2.09 

••••  “Cumulative  Trust  Shares . 3.61 

“Diversified  Trust  Shares  "C".. .  2.80 

- I  •  Do..  "D” .  4.10 

....  I  “Dividend  Shares .  97 

*  55  “Mass.  Investors  Trust  x.d. . 15.65 

*1.00  .  Do..  2nd  Fund  Ine .  6.78 

■  •  “Nation  Wide  Securities . 2.69 

-  ■  ■  i  •  Do.,  Voting  . 91 

Arr.  I  “North  Amer.  Trust  Shares  1953  1.65 

- i  •  Do.,  1955 .  2.00 

Arr.  •  Do.,  1956 .  1.95 

■  Do.,  1958 .  1.56 

*1  20b  !  United  Bond  &  Share .  7,00 

- .  ■  •  I  “U.S.  Elec.  Light  &  Pwr.  ".A”..  .11.37 
.•■.!“  Do..  “B" .  1.16 

■  ■  ■  ■  I  “U.S.  Funds. 


Spud  Valley  Gold  Receipts 
Lower  18-Months  Earnings 


tOI'i  10514  I  Mansfield  Th.  Pref .  27.00 

lOOV^s  '  Marcus  T.oew’s  Tetd.  Com .  18.60 

nFLC  96L'.  I  Marcus  Loew’s  TaUl,  Pref .  103.50 

99  U  *  Minn.  &  Ont.  Paper  New  Com . .  . 

jPI  '*  Montreal  Island  Power  7%  Pref .  20.60 

4,^  Jrt  I  Morrison  Brass  Units .  5.50 

®  I  Morrow  Screw  Nut  7'’t  Pref .  100.00 

Morrow  Screw  Nut  ('om . .  9.60 

4  4  ;  Mt.  Royal  Hotel  New  Com . 

5  7  Murphy  Paint  . .  . 

1,1  Murphy  Paint  Com . . . 

.  er  I  National  Hosiery  Mills  Pref . 

e,  e  .  National  Hosiery  Mills  Com . . .  . .  . .  . 

Wm.  Neilson  7''c  .  100.00 

'  ••  New  Method  Laundry  f*'’cL  Bonus  63.00 

^  '  •  •  Nor.  Amor.  Elevators  7'^c  . 

Nor.  Ont.  Power  6'*n  Pref . .  95.00 

64  67  Ontario  Tobacco  7^r  Pref.  Bonus .  21.00 

-  Provincial  Paper  7%  Pref . .  10‘5.00 

Reliance  Grain  6.50  Prcf . . .  74.50 

i  Robertson,  (P.L.)  Mfg.  Co .  93.60 

I  Ruddy,  E.L.  7%  T'ref .  28.00 

S'rf  Asked  St.  John  Drydock  &  Shipb.  Pref . 

rvQi  ■  --  I  Second  Stand.  Royalties  Pref . 

/*  .ID  ,  fj^te’s.  Holding  Corp,  Units .  21.75 

r>4  I  Standard  Fuel  Pref .  57.00 

I  Stedman  Bros.  6'’f  Pref . .  57.00 

I  *  ■  Sterling  Rubber  6Ji%  Pref . 

7  *}c\  I  Sterling  Rubber  Com . . 

r.j-  Sutton-Horsley . . . 

V*  17  Third  Can.  (3en.  Inv.  Trust . 

-  1  Oft  Tailors  Fnc.  Units . . . . 

^  1  Toronto  Carpet  Com .  19.00 

•J  !  Toronto  Carpet  Pref .  54.00 

7  ^9  Traders  Finance  “A”  6%  Pref .  82.00 

I  I  Traders  Finance  “A”  &  “B"  Inc.  Rts. . .  13.60 

7  ,  Traders  Finance  “A**  ^ '*B”  Com .  13.50 

i«>  '  United  Amusements  “A** .  12.00 

■n  ^  I  United  Corp.  **A” .  23.2-5 

4*  '  05  ;  United  Corp.  “B” .  10.00 

0  ^  9(\  I  United  Farmers  Co-op.  Ltd .  2.30 

2  United  Steel '*A'’ 6%  Pref.  (Par  $25.).. .  22.50 

OU  *  ni  !  Viceroy  Mfg.  6^^,  Pref .  23.50 

’ni  i  Wentworth  Radio  6J^%  Pref.  ^^Par  $100)  . 

\  ran  Hvrfrn  Pai-nV  p-g,r 


16.00 

17.00 

20.00 

22.50 

19.00 

22.00 

1 .20 

1.40 

1.25 

1 . 50 

9 . 75 

10.50 

14.50 

16.50 

2.00 

4  00 

6 . 50 

11.00 

8.00 

10.00 

8.75 

9  7.'» 

86.00 

88.00 

82.00 

86  00 

68.00 

73  00 

6  00 

8.00 

5.30 

6.50 

4 . 23 

5  00 

18.00 

22.00 

16.25 

18. 50 

7.50 

11.00 

36,00 

39.00 

34.60 

38.00 

31.00 

36.00 

37.00 

59.00 

42.60 

44.50 

43.00 

45.00 

18,60 

20.30 

26.50 

29.00 

.36.00 

38.00 

'li.'70 

13.00 

17.00 

21.00 

24 . 00 

IC.'.n 

12.75 

13  27 

12.00 

12.75 

3.3.5 

4.00 

2.60 

3.50 

2.85 

3 . 50 

27.00 

30.00 

27.50 

30.00 

29.50 

3 1 .  i  0 

18.50 

17.00 

20.00 

18.00 

22.00 

103.50 

105.00 

110.00 

JOl .00 

106  00 

20.60 

22.00 

4.00 

21.00 

4.50 

4 , 75 
41.00 

5 .  -fO 

5.50 

7.60 

4.00 

6.00 

4  00 

n  “ 

100.00 

102.00 

101.00 

105,00 

104.00 

108  00 

9.60 

1 1. 00 

12.. 50 

13.. 50 

16  on 

2.25 

3.00 

3.00 

3.0 

89.00 

92,00 

80.00 

91.00 

8  75 

11.00 

9  00 

10  50 

.70 

1.00 

.0.5 

1  25 

.60 

.66 

90 

ioo.66 

101.00 
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ftli?  i  Can.  Hydro  Partic.  Pref . 

04^  Western  Grain  6)^%  Pref.  Bonus .  8.0C 

go  Trusts,  Loan  &  Insurance  Stocks 

British  America  Assce .  56 .  Ofl 

fkAt'  I  British  Mortgage  &  Trust .  161.00 

Brockville  Trust . 

03  Canada  Life  Assurance .  455.00 

Q-  Canadian  Fire  Insurance .  81.2-1 

Commercial  Fin.  Com .  3.00 

■gg  Commercial  Life  10%  pd  . .  . .  . 

Confederation  Life  30%  pd . 150.00 

g2?'  Continental  Life  20%  pd. . . . 84.00 

'*  Dominion  Fire  Insurance .  135.50 

Dom.  Can.  Gen.  Insurance .  120.00 

li  Empire  Life  25%  pd .  5.00 

Excelsior  Life  40%  pd .  57.00 

Great  West  Life .  230.00 

Guaranty  Trust  Co .  96.50 

g5  Guelph  &  Ont,  Inv.  (Par  $50.) . 53.50 

2.-*  Halifax  Insurance .  21.60 

gg  !  Imperial  Life .  285.00 

01  *»  i  Industrial  Mortgage  &  Trust . . . . 

Lambton  Loan  &  Invest .  31.25 

Tjondon  &  Western  Trusts .  38.25 

'  Manufacturers  Life .  227.00 

Midland  T.»oan  &  Savings  .  . . . . .  17.00 

:  Monarch  Life  20%  pd .  22.00 

j  Northern  Can.  Mortgage  units . 

Sakorl  Premier  Trust .  72.00 

o  rtrt  I  Sovereign  Life  25%  pd .  12.50 

3  20  !  sterling  Tru.t .  ,=16.50 

0*0-  !  Sun  Life  Assurance .  380.00 

J.Jo  I  Xoronto  General  Insurance .  6.50 

9  I  'Trusts  &  Guarantee  New . 

0  7?  I  Waterloo  Trusts  &  Savings .  100.00 

^•'4  I  Western  Assurance  Com . . .  40.00 

i  Western  Life  10%  pd .  10.00 


1 .00 

2  00 

1  3.7 

2  I.* 

13.00 

15,00 

19.00 

22.00 

38.00 

42.00 

55.00 

64.00 

57.00 

fiS.OO 

70.00 

fi7.00 

70.no 

82.00 

85.00 

93.00 

96.  on 

71.00 

74 , 00 

13.50 

15.30 

14.00 

16.00 

12.  “50 

14.0ft 

13.50 

15.00 

10.50 

11.50 

6.00 

7.  ,7n 

12.00 

13.,>0 

12.00 

18.7.7 

12.‘*)0 

14.60 

23.25 

24.23 

21.00 

22.00 

20.00 

21.60 

10.00 

1 1. 00 

5.00 

6.00 

4 . 76 

6.00 

2.30 

2.75 

2.50 

3.00 

3.00 

3./in 

22.50 

23.50 

23.00 

24.00 

21.60 

22.7.‘. 

23.50 

25.00 

27.60 

29.50 

24.00 

26..*.0 

1.25 

3 . 50 

2.27 

3  2.1 

11.00 

12.2.» 

10  50 

1 1  .’lO 

8.00 

10.00 

6.60 

7.00 

4.50 

56.00 

61 .00 

51 .00 

55 . 00 

hi  00 

64 , 00 

161.00 

154.00 

130.00 

135.00 

124.00 

42.00 

130  on 

455.00 

475.00 

385.00 

395.00 

3.35.00 

370.00 

81.2.5 

79.00 

70.00 

82.0t» 

3.00 

3.50 

2.50 

3.2.7 

4.00 

6  00 

4.00 

6.00 

6.00 

7  7» 

150.00 

154.00 

1.38.00 

143.00 

126.00 

13.7.00 

34.00 

38.00 

36.00 

39.00 

36 . 00 

37.00 

135.60 

136.00 

142.00 

138.00 

144.00 

120.00 

125.00 

120.00 

130.00 

JI7.00 

126.00 

5.00 

6.00 

5. 76 

6.7.3 

5,00 

6.00 

57.00 

60.00 

70.00 

73.00 

70.00 

73 . 00 

230.00 

230.00 

200.00 

210.00 

194.00 

201.00 

96.60 

100.00 

99.00 

102.00 

100.00 

102.00 

53. 50 

55.00 

51.00 

54.00 

.73.00 

21.60 

23.00 

17.00 

18.00 

17.00 

18 . 2.7 

285.00 

300.00 

285.00 

298.00 

265.00 

285.00 

29.00 

33.00 

26.00 

29.00 

31.25 

34.00 

31.60 

.34.00 

31.00 

35  00 

38.23 

40.00 

30.00 

33.00 

.33.00 

36.00 

227.00 

228.00 

240.00 

215.00 

226 . 00 

17.00 

19.00 

13.75 

16.00 

14.00 

16.00 

22.00 

24.00 

33.50 

36.00 

33  00 

36  00 

6.00 

7  00 

72.00 

76.00 

62.00 

66.00 

37.00 

41 .00 

12,50 

14.00 

12.00 

14.00 

iron 

13.00 

56.50 

59.50 

56.00 

61.00 

5] .  50 

56.00 

380.00 

410  00 

305.00 

335 . 00 

296.00 

310  on 

5.50 

6.00 

5.25 

6.00 

4.75 

6.00 

50.50 

62.00 

37.50 

41.00 

100.00 

99.00 

102.00 

100.00 

102.00 

48  00 

.tO  .  00 

41.00 

44.00 

42.50 

44.00 

10.00 

12.50 

9.60 

11.50 

9.50 

10.50 

Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 

December  31  . . . . 

Week  ago  . 

Year  ago  . 

MONTREAL  BONDS— 

December  3  1  . 

Week  ago  . 

Year  High  . 

Year  Low  . 

rORONTO  STOCK  LXCHANGL— 

December  3  1  . 

Week  ago  . 

Year  ago  . 

NLW  YORK  STOCK  EXCHANGE— 


Utilities 

Combined 

Piipcr.s 

41,9 

53.0 

73.25 

41.7 

53.3 

03.9  1 

57,0 

61.4 

8  1 .4h 

!nd  Utilitie 

s  1  st  Ind. 

Papers 

59.00 

lOO.bS 

7  1.30 

59.50 

100.85 

71.10 

67.50 

101.70 

73.10 

54.90 

99. j? 

5  4.4f) 

18  10 
80o  60'> 

2  60  2  00 


Montreal  Stock  Exchange.. 
'Foronto  Stock  Exchange... 
New  York  Stock  Exchange. 


16 'i' 

1.00  I  25 


—  j  Toronto— Spud  Valley  Gold  Mines  | 

'I'nV  '  Ltd.,  in  the  18  months  ended  Novcm- 1  P, 

*1  00  her  30,  1041.  bad  net  profit  of  $216,-  ;  vPaT  ago"”  . 1 '. 

747.  equal  to  9.4  cents  a  share  on  ' 

Int.  2,325.000  shares  of  |1  par  issued.  In  ^  share  V  OLUME  — 

i  the  year  ended  May  31,  1940.  net  |  Montreal  Stock 

I  profit  was  ?2(>2.218,  or  ]2>^  cents  j 

I  ,  New  York  Stocl 

a\rr.  1  a  snare.  i 

a\ct  work  in?:  capital  at  November  1 -  - 

70^.  I  oO,  1911.  was  $11,753  compared  with' 

is  c.stiraatcd  at' 

110.138  tuns  averaging  0.165  ounces 
'  gold  per  (on.  compared  with  94.336  [ 

.  tons  averaging  0.319  ounces  gold  per' 
luu  at  May  31.  1940.  ! 


IndustriaU  Gold?  Base  Metals  West  OiD 


Railroads  Utililie.s 


Week  to  Previous  — TOTAL  TO  DATE  • 

December  31  week  1941  1940 

57.544  83.033  5,079.142  IO.62O.9'»0 

838,000  798,000  . 

9.810,000  7.510,000  171.050,000  206,465.000 


Quefcjec  TelcphoDO 
Reliance  Grain 
Do.,  pref 


Do..  “B** . 

So.  Can.  Power,  pref..  . 


36 36'* 

2*4 


....  Unit.  Amusernenr  “A”  .13  12  13' 

_  Do..  “B”  .  13'*  t2  13' 

Int.  United  Diatillera .  9.5c  y„c  D  « 

Int.  Walkerville  Brewery  .  .1.00  20  .  I  0( 

B.OO 

«...  Int. — Interim  divideud.  *LateBt  Did.  (b)  FTus  Eonus.  (Arr.)  a  c’of  a'^rcare. 


Inter-State  Royalty  Corporation  ; 
*6  00  :  Investments  Worth  $1,122,205  i 

i  Inler-.Slatc  Uoyalty  Corporation; 
gtioo  Limilod.  aniiounces  that,  as  at  No-, 
*0  00  '  ^  i-iiibei’  :!0.  the  company’s  invest- 
’***'■' men  Is  in  oil  ro.' alties  had  a  book; 
At.  value  of  $1,122,205.  j 

Gros.s  revenue  from  royalty  in- 1 
come  since  acquisition  amounted  to  ' 
*1  ^0  .$194,812  up  to  October  31.  and  the  I 
ro.scrve  for  depletion  totalled  .$135.-! 
.?«  00 !  ;;9t:  to  the  same  date.  | 

In  October  the  company  had  a  i 
*1  ooii  gross  income  from  royalty  and  ren-  ; 
'  tals  amounting  to  $2,683.  while  llic  j 
I  accumuialed  income  from  tlie  same! 
'sources  for  tlic  year  1941.  up  to  tlic  ! 
*100  October  amounted  to  $39.- j 

, ;  I  S68.  j 

The  I'  iimnciul  Times  reaches  a  I 
i  class  of  pe«»t»le  v.ho  are  Inlercste'! 

•  I  III  a»»<l  able  to  buy  fiivcstnient  i 
j  securities. 


NIOOBRM  .RIOOSS 

COAI  ANO  o*® 

STEAW  o^sOUTH«A»t 

‘hyoTau^'C  rR«s** 

w.  Invil.  YoorlMf!:! - 
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\  INSURANCE.  BANKING.  MONEY  AND  EXCHANGE 

Limitations  of  Price  Control 
WAR  DOMINATING  Plans 

FINANCE  IN  U.  S.  By  LAWRENCE  B.  JACK,  M.A,, 


I  All  these  different  approaches  to] 

'  price  control,  therefore,  lead  to  the  a  rji  rm 

;  same  thing  in  the  end;  rationing  is  J\  I  J 

'  the  only  possible  solution  to  the 
I  price  problem  if  a  count ry'.s  war 
;  effort  i.s  to  be  great  enough  to  en- 

..sure  victory  and  at  i he  'same  lime  u 

i  the  dislocations  resiitting  from  Will  Have 

transfer  of  productive  resources  To  Make  Sacrifice* 

ifrotu  consumer.s'  to  military  goods 

'are  to  be  minimized.  '  Meanwhile  tighter  r 


AT  THE  LOOKOUT 


(Continued  from  Rage  1) 


A  Long  Conflict  Will  Require 
Tax  and  Debt  Burdens  of 
Great  Magnitude 

HUGE  TREASURY  DEFICIT 


By  LAW’RENCE  B.  JACK,  M.A,, 

In  The  Canadian  Chartered  Accounlant. 

Price  controls  only  become  nc-  |  trollablo  causes., 
cessary  when  a  country  faces  the  |  In  general,  wholesalers'  price 
prospect  of  reaching  full  employ-  I  margins  have  been  widely  reduced 
ment  w'hich  will  tend  to  create  a  and  the  same  is  true  to  a  lesser 


Bank  Clearings 


All  Classes  Will  Have  i  continued  through  the  week,  al-' 

X  RA  I  c  'ti  though  some  interruption  wa.s  al- 

lO  lYlake  dacnnccs  Mowed,  the  moro  willingly  because 

.'Icanwhile  tighter  restrictions  and  sniall  storks  of  scrap  and  neces- i 

heavy  sacrifices  are  promised.  Every  ' 

.  !  I  mills  increased  output  one  point  to 

man,  woman  and  child  will  feel  the.  lotcj.  an  all-time  high.  One  in- 
cffect  of  the  war  program.  Cana- 1  tercst  thcr«  made  steel  at  more 
dians  will  have  to  do  w-ithout  many  than  10S'4>  of  rated  capaeity,  " 


-  ment  w'hich  will  tend  to  create  a  and  the  same  is  true  to  a  lesser  ' 

HUGE  TREASURY  DEFICIT  of  consumers'  goods  in  re-  extent  of  retailers'  margins,  with!  i  Tormtn 

lation  to  increased  put  chasing  pow-  the  excellent  results  noted  in  the!  ii  Winnipeg 

„  „  , - ,  or.  This  will  always  be  the  case  table.  The  very  small  rise  in  food  i  -  . 

New'  lork.  —  Military  require-  n  a  war  economy  because  so  much  prices  has  resulted  from  the  fact  fi  iinmiiton 

ments  have  become  the  overwhelm-  production  is  diverted  to  arma-  that  exportable  goods  (in  the  case  '  I  W'»'i'<'e . 

Ingly  predominant  factor  in  the  ments  and  military  equipment,  yet  of  Australia  this  includes  a  very:  IS  Iii'iifax 

financial  position  of  the  Lnited  full  employment,  oftGU  at  consider-  wide  range  of  food  products))  are  I  i*  Saint  John  . 

States  Government  and,  in  the  face  ably  Increased  wages  and  salaries,  distributed  internally  at  extremelv  j  . 

of  official  warnings  that  the  war  can  be  achieved  fairly  rapidly.  low  prices,  a  pool  is  made  of  the  i  iH  Rrintford 

may  be  a  long  one,  "the  country  Even  in  the  initial  stages  of  a  war  proceeds  from  exports,  and  part  of  !5  ,  ••• 

must  be  prepared  to  face  tax  and  economy,  when  there  are  large  this  is  distributed  to  those  produc- I  22  Forrwnuam  ’, ! ! 

debt  burdens  of  a  magnitude  never  masses  of  unemployed  resources  ers  w'ho  sell  only  in  the  domestic  ■  shrrbrookr . 

before  conceived.  '  the  Guaranty  both  of  labour  and  plant  capacity,  market.  In  this  way  both  consumers  i  . ! 

Trust  Company  of  New  York  says  it  is  wise  to  set  up  control  mechau-  and  exporters  are  dealt  w-iih  rea-  I  Npw’wpsiininstpr. 

in  the  current  issue  of  the  Guaranty  isms  because  some  prices  are  bound  sonably  fairlv  An  extra  aid  in  hold-  I  ii-  ««i'«t»on . 

Survey,  its  niontbly  review  of  bust-  to  rise.  This  may  develop  from  one  ing  dow  n  prices  is  the  fact  that  .ii!  t  haTham  , 


Bank  clrarins*  in  Canada  for  the  anok  rndnd  of  tllC  lUXUriCS  and  ConvCnicnCCB,  in  r-  _ 

lip.-rmbcr  24th,  and  comparisi.na  with  a  year  ago  I  ,,  .  ,  u  .  ,  ,  ,  '  Wheat  EXDOrt*  ConllllUe 

follow;  I  thoir  homcis.  to  which  they  have  be-  , 

:  come  accustomed.  In  time,  use  of  i  Muc*'  Larger  Volume 
•’  Toron7o*'  l2K’6o"i'9ro  '^'J^viiiobilcs  for  pleasure  purposes  !  ^  he  Dominion  Bureau  of  Statis- 

ii  Winnipeg  ■‘h*!874,06:»  .la.'ins.'Sai  j  w' ill  bc  greatly  curtailed  if  not  en-'"^''  overseas  export  clear 


I.>.aii.42:t  I  rt.r,,-  .s,.  -  lances  01  Canadian  wheat  totalled 

stopped.  Oxei  the  next  jear.  ^  ,  03,  3^,^ 

4.7.'.«',M2  aj(7i3r>!t  ^ '  *-3nadians  and  Ameri- ,  cd  December  CH  compared  with 

.a'48'->”-.s9  0^^508-  JB''i<ons.  will  have  '  811.17.'!  in  the  same  week  hast  year. 

i.’!*7.7.‘20(  2i8i.?.o85  I  lo  change  their  habits  of  life,  so  that  '  l-^P'^ris  in  the  21  weeks  ended  De-  , 

i'n'i'sn.a  3  400  7I3  materials  may  bc  used  for  the  ■  ’"‘ailed  n8.443,960  busb- 

'5«L3ia  'wow ;  all-out  war  production  program  in  the  , 

707,083  406,i4o;  °  .  **  uction  1 ' am,  |  j period  a  year  ago. 


taxes  In  our  histor.v,  '  the  bank  and  the  technical  factors  of  time  a  wide  measure  of  governmental  ; 

asserts,  "the  1  rcasiiry  deficit  has  lags  in  industry  which  lead  Jo  a  control  and  there  were  only  limited  I 

mounted  rapidl.v  and  will  reach  vast  outpouring  of  funds  during  pc-  possibilities  of  raising  wages  in  ad-: 

unprecedented  ligures  in  the  near  riods  of  plant  construction  and  be-  vance  of  price  rises, 

future  if  w'ar  expenditures  attain  fore  production  can  get  under  way.  Canada  established  selective  price  i 


Balifax  ...... 

2.8l5.08.-> 

Saint  John  . 

1.97:>.20i 

2,6 1. V.  08.'. 

^  icturia  .  . 

I.876..'.I4 

2.2'2.278 

Ttrgina . 

4,2V8.6s;i 

3.400,71.3 

Brantford . 

f»6i.3in 

7,>0,049 

Kiniratnn  . 

707.083 

406,140 

IVtorhoroujch .... 

7lo,.-)29 

670,34.v 

Fort  William  ... 

1.017,014 

7I0.3.V2 

Shrrbrouko . 

77:>.087 

.'.04, .’.44 

Kitchener . 

l.l6fi.770 

965.641 

Moose  Jaw  ... 

712,488 

476,130 

New  Westminster. 

655,760 

Saskatoon . 

1,03.3,640 

Moncton  . 

J.LV4.90t 

814.015 

t'hatham . 

918.483 

610.198 

Sarnia  .  . . 

451.808 

444.776 

Sudbury  . 

l.U4.8'jr 

76.-.,8I3 

Medicine  Hat. .  • . 

3.98.7.38 

284,0,>8 

rrinrp  Albert.  . . . 

417.773 

204,780 

I,ethbridge . 

048.878 

461,738 

Brandon  . 

473,108 

277,319 

'.nd  will  have  to  submit  to  increas- 


The  Economic  Trend 


The  index  of  the  Dominion  Ru- 


i  Canadian  wheat  in  store  in  the 
;  week  ended  December  26  totalled 
I  564.967.61 1  bushels  against  507.541,- 
1092  the  previous  week  and  492.622.- 
!  524  in  the  same  week  last  year. 

Wheat  stored  in  Canadian  elevators 
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L'rthility  CiUrtT4iitfrd  bx-  »he  Phoenix 
tn.-ur«ncn  i,  onipanv  of  llarlford 
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loialled  4i  1.669.400  bushels  against  more  difficult  lo  reconcile  .lapancsc 
liu.597.379  and  438.156.931.  Wheal  action  with  prudence  or  even  san- 
in  the  1  .S.  totalled  33.298.210  as  :  jtv.  What  kind  of  ;i  people  do  they 


luture  It  war  cxpenaitures  attain  fore  production  can  get  under  way.  Canada  established  selective  price  i  ...y  .r,,*..  ...vir  rxi'r  rx.ft.  Car  loadings  fr 

anything  approaching  the  volume  For  this  reason  selective  price  con-  controls  early  in  the  war.  which  op-|  ',  u.aak  ui-  CD.M.MhRCK  I  , 

now  contemplated.  A  tax  measure  trols  of  the  type  that  Canada  had  in  crated  admirably  until  supply  con- 1  S'ze,  formerly  manager  of :  index  standing  at 

is  already  being  discussed  that  far  effect  for  the  first  two  years  of  war  ditions  became  excessively  tight  as  ;  Canadian  Bank  of  Commerce  i  ed  with  107.3  for 


I  crease  to  116.8  as  compared  with 
_  ,  I  116.7  for  the  previous  week.  The 

Staff  Appointments  advance  over  the  corresponding 
I  week  one  year  ago  was  6.5'>. 

;.\.\DIA\  BANK  OFCOM.MERCk  L  foil  off  somewhat 

during  tile  week  under  .Cn  iew,  Die 
D.  C.  bize,  formerly  manager  of :  index  standing  at  100.7,  as  compar- 
3  Canadian  Bank  of  Commerce  ed  with  107.3  for  the  preceding 


From  Churchill’s 
Speeches 

(Continued  from  Cage  6i 
and  a  serf,  the  merest  utensil  of  his 
master's  will.” 

V-  *  }(. 


think  we  are?  Is  it  possible  tbe.v 
ilo  not  realize  lluit  we  shall  uevei- 
cease  to  persevere  against  them  un¬ 
til  they  have  been  taught  a  lesson 
whieb  they  and  the  world  will 
ncier  forget? 

>1.  n.  >(, 

Mere  we  are  together,  faring  .-i 
group  of  inigbiy  foes  wlio  seek  our 
ruin.  Tw  ire  in  a  single  gcneraiion 


surpasses  the  three  and  one-half  are  extremely  useful;  sooner  or  a  result  of  the  American  armament  j  Ont..  goes  to  Exeter,  |  week.  The  total  number  of  ears!  *  ¥  ^  ruin.  Tw  ire  in  a  single  gcneraiion 

billion  dollar  increase  voted  a  few  later,  however,  they  must  be  super-  program.  It  was  then  found  neces-  manager.  ^  loaded  during  the  first  51  weeks  of  "  o  have,  w  ithout  doubt,  a  liine  of  the  catastrophe  of  world  war  ha.s 

montlis  ago.  Even  this,  liowever,  seded  by  more  stringent  measures,  sary  to  put  into  effect  the  present!  .  D.  Lennie,  formerly  special  i  tiie  current  year  was  3.l40,0o0  re-  before  us.  In  this  same  ,  fallen  upon  ns.  Twice  in  mir  life- 

will  not  .go  far  toward  closing  the  The  table  below  shows  price  price  ceiling  plan  and  fuli  I  ! "Oad  office,  has  p|.pj.pp,jp„  .,  „j,j„  pf  ]:>r;  time,  .some  ground  will  he  lost  which  time  the  long  arm  of  fate  ha.s 

prospective  gap  between  revenues  changes  in  four  countries  after  two  controls.  There  is  rca.son  lo  hope  1  oPPOiofed  manager  at  Leaside.  Qy,.,.  1940  xhe  rercssion  of  the  "  "  ’’“'"'I  costly  to  regain,  reached  out  across  the  ocean  lo 

and  expenditures  it  Die  government  years  of  war  While  direct  compari-  that  this  scheme  will  operate  for  a|  Moffatt,  formerly  man-  p^j.,  fijstribuied  he- i  M“oy  diftappointnients  and  unpleas-  bring  the  Fniied  States  into  the 

succeeds  in  spending  money  for  ar-  sons  between  economic  phenomena  time  at  least  as  favourably  as  the  j  Exeter,  has  been  transferred  (.astern  and  western  divi-  surprises  await  us.  Many  of  forefront  of  Die  battle.  Do  wc  not 


Me  have,  without  doubt,  a  time  of  the  catastrophe  of  world  war  has 
tribulation  before  us.  In  this  same  ,  fallen  upon  ns.  Twice  in  our  life¬ 
time.  some  ground  will  be  lost  which  ■  time  the  long  arm  of  fate  has 


maments  on  the  scale  that  is  plan-  cannot  validly  bc  made,  a  short  dis-  Australian,  unless  it  should  happen  I 
"  cussion  of  different  factors  operat-  that  potential  American  price  in-  i 

Discussing  at  lengtii  the  transl-  ing  in  each  country  and  of  the  creases  sliould  prove  a  fatal  mag- 1 
lion  from  peace  to  war  economy,  price  controls  in  force  will  throw  net  to  the  Canadian  situation.  Pro-  j 
the  bank  emphasized  that  the  ad-  some  light  on  the  wide  discrepan-  vision  has  been  made,  however,  for. 


to  Bloor  and  Ossingtou,  Toronto,  as 
manager. 


sions. 

VVliolcsale  prices  recorded  a  fur- 

- - -  .  ...  .xuu  oi  IMV  yit-ascs  siiuuiu  j.iuic  .1  lami  Iiirti,- I  ..  .  ,  tberadvancc,  rising  lo  93.7  during  ‘  .  ^  .  ,,,^5,.  caiasi  ropocs  00  m.. 

Don  from  peace  to  war  economy,  price  controls  in  force  will  throw  net  to  the  Canadian  situation.  Pro- j  *  '  “  •  imia  ^1^^  ppppp,(,er  19  as  coni-  ,  ^  *  1  gulf  its  for  Die  Diird  nine  ' 

Die  bank  emphasized  that  the  ad-  some  light  on  the  wide  discrepan-  vision  has  been  made,  however,  for.  ’•  ’'inlay  has  been  uppoiiiied  ,  pa|-p,4  with  93.5  for  the  precedin'’  * ’io’o  (in  l.ibyai  wpj  — - - - - - 

vent  of  actual  war  "fiuds  this  na-  cies  shown  and  suggest  future  de-  import  subsidies  which  will  help  to  assistant  secretary  of  the  Hank  of  week.  The  index  was  11.3''!^  high”  ’’"’’Sbi  Die  enemy  wiib  equal'  ^ 

lion  well  advanced  on  Die  road  to  velopmcnts  in  coping  with  the  infla-  insulate  Canadian  prices  from  sucli  •''o\a  Scotia.  or  than  for  the  eorrcH'oading  week  7'<>r  tlie  first  tune  we  I  Final  Payments  bOOn  Un 

complete  preparedness,  with  its  tion  problem.  a  development  and  it  is  believed  Kingston,  Ont.,  W,  D.  Stewart  one  vear  ago  sharp  edge  Fael.m  DSvUinn  Wl 

emergency  powers  organized  and  Whole- Co.tof  ,j,at  plans  mav  bc  set  up  to  ban-  has  been  made  manager.  Pf  rapilalized  bond  he  ba.'^  i  c.asiern  L/ivision 

functioning,  its  incomparable  pro-  seXmber  I94n_  *"7  ’'7"  die  the  export  trade  somewhat  along  A-  Kearns  is  to  be  joint  man- i  yields  is  unchanged  from  Die  Europe.  The  armored  - - 

ductivo  strength  greatly  increased  Canada  .  2fl  IJ.8  24  Australian  lines.  It  has  been  cm- ■  “S’”'  Queen  and  -MeCauI  branch,  yious  week.  Common  slock  prices  *  "'enaica.  amounted  to  ou.-.wa  Distribiuion  ..r 

and  still  expanding  swiftly  In  the  Australia  .  is  8.6  3  nbneimH  hv  tho  anthnriiios:  hnw.  '  Toronto.  _ _ 1.1.,  _  about  loO.OOti  men.  of  whom  a  third  navinenis  on  DMo  easiern  div 


theiii  will  affect  us  before  the  full  dufi  (i  (0  oiirselve.s.  lo  our  eliildren. 
ni.Trslialling  of  our  l.nicnt  and  total  to  lornienied  mankind,  lo  make  sure 


power  can  lie  accomplished. 

¥  ¥  ¥ 

For  the  first  time  (in  l.ibyai  wpj 


Dial  Diese  eatasi  ropbes  do  not  en¬ 
gulf  Us  for  Die  lliird  lime” 


complete  preparedness,  with  its  tion  problem, 
emergency  powers  organized  and 
functioning,  its  incomparable  pro-  c 


Who 

tc- 

Cost  of 

August  1939-  sf 

lie  Living  Food 

September  1940  — 

C'c 

% 

Canada  . 

28 

13.8 

24 

Australia  . 

1  S 

8.6 

3 

United  Stales  of  America 

22 

O.O 

1  7 

United  Kingdom  . 

5) 

28.4 

22 

At  Kingston,  Ont.,  W.  D.  Stewart  one  vear  ago. 
has  been  made  manager.  ;  The  index  of  capitalized  bond 

..  A.  Kearns  is  to  bo  joint  man- i  yields  is  unchanged  from  tlie  pro- 


c.xhibiting  a  now  spirit  of  unity  ^ 

and  determination  to  work  to-  ^  Australian) 

getl.er  in  meeting  and  overcoming  water-borne  and  therefore 

the  common  danger. 

Three  Big  .Advantages  increased  ocean  shipping  and  ma¬ 

in  facing  Die  task  that  now'  con-  rinc  insurance  rates,  with  the  rc- 
fronts  Die  nation.  Die  American  suit  that  wholesale  prices  and  cost 


phasized  by  the  authoriiic.s,  how- 1  'O'onio. 

ever,  that  rationing  will  definitely;  ’•  "•  -'titton  has  been  appn 
become  necessary  in  certain  lines  ; manager  at  St.  Stephen,  .V.U 


.  .  ^ -  J  M  .  7  7  :  ypius  IS  unenangeu  irom  tlie  pre- 

.1  at  Queen  and  .MeCauI  branch,  yjous  week.  Coniiiion  slock  prices 
..  ..  .  .  .  .  showed  another  consideralile  reces- 

.  .litton  has  been  appoint- :  ,1^^.  jpjjpy  standing  at  72.0  as 


have  made  him  feel  the  sharp  edge 
of  those  100I.S  with  which  be  ba.s  i 
enslaved  Europe.  'The  armored 
force.s  in  Circnaica.  amounted  to 


Eastern  Division  Wheat 


Distribution 


about  150.00(1  men.  of  whom  a  third  payments  on  DMo  casiorii  division 
were  Germans.  General  Auchiniccli  wbc.ii  deliicicd  10  the  I'anadiaii 


British  imports  Dike  Australian)  supplement  to  price  control.  In 

arc  all  water-borne  and  therefore  lis’tt  of  the  British  experience, 
have  felt  the  full  force  of  greatly  ”''s  is  obviously  sound  theory  and 
increased  ocean  shipping  and  ma-  should  be  quite  as  effective  here. 


The  Bank  of  'Toronto 


compared  with  73  ”  for  the  preced-  '"’a”.''  or-  w’neai  Hoard  will  be  made  sborily. 

ing  week.  The  coninion  stock  index  ,  force  and  I  have  every  tea-  according  lo  an  aiiiiounccmciii  i.y 

is  now  6  5'7  lower  than  for  the  o'"'  ’he  Hon.  .1.  A  .MacKinnon.  Miiiisi.  r 


\V.  .1.  Strathdee.  formerly  aeeotini-  correspo'.iding  week  a  year  ago. 

_ .-r— "  _  _  1-'othcrinc  &  Guy  Sirecis  Hank  clearings  showed  a  further 

In  facing  Die  (ask  that  now'  con- 1  rinc  insurance  rates,  with  the  re-  ¥  ¥  ¥  ,  brancli  of  the  Bank  of  'Toronto,  substantial  increase  after  seasonal 

fronts  Die  nation.  Die  American  suit  that  wholesale  prices  and  cost  Finally,  the  Americans  arc  still  .Montreal,  has  been  tran.^ferred  to  adjustment,  the  adjusted  index 

(•cople  have  three  enormous  advan-  of  living  are  bv  far  the  highest  determined  to  proceed  with  .selce- ^  1555  tan  Horne  Ave..  Ouircnioni,*  standing  at  12,!. 4.  being  8.1'’r 

lages,  the  Survey  points  out.  "They  there.  This  factor  has  been  rein-  live  price  controls.  In  that  coun-  succeeding  A.  P.  Dopraier  as  man-  bigber  than  the  figure  of  114.2 

know  what  they  are  fighting  for;  forced  by  relatively  heavy  sales  t-f.''  ’’  is  politicall.v  dangerous  to'ager.  recorded  for  the  preceding  week. 

Diev  are  a  united  people,  and  Die.v  taxes  and  increased  excise  taxes.  Put  a  ceiling  on  either  farm  piiccs  I!.  Mutch,  formcrl.v  aitaciicd  10  liic  The  Index  i.s  more  than  24 'r  liigher 

are  keeping  their  beads.  To  trans-  On  the  other  hand,  food  prices  have  wag-es,  with  the  result  that  Die:  .staff  of  the  Montreal  branch  has  than  for  Dip  corresponding  week  of 
late  these  elements  into  Dio  maxi-  been  kept  relatively  well  in  hand,  price  control  authorities'  hands  arc,  been  made  manager  at  1190  tji,  i  a-  1940. 

mum  tangible  contribution  to  the  because  the  Ministry  of  T'ood  is  pretty  well  tied.  But  since  the  I  nit- 1  thciinc  St.  East,  Montreal,  succeed-  •  - 

conimou  cause  will  be  the  primary  paying  subsidies  of  at  least  £100  od  States  is  relatively  nuicli  less  m,,  1  .  <■  .  Canada-U.S.  Trade 


accomplislicd. 


f  'Tind'*  and  (  omnu'ico. 

The  .Minusicr  .said  ibc  payment  bad 


Wbai  Hiller  is  suffering  in  lahja  been  delayed  pending  coiiitilcie  re- 
is  only  a  sample  and  foreiasic  of  i  lums  and  .uidiiing  of  ibc  processing 
wbai  wc  have  got  to  give  him  and  levy,  but  cbeiuics  now  could  go  foi  • 
his  accomplices  wherever  this  war  ward  pronipDy,  He  said  no  cslimali 


should  lead  us  in  any  quarter 
Die  globe. 

*  *  * 


of  Die  amouili  involved  was  avail¬ 
able. 

'The  board  s  icccipts  of  Die  caslcrn 


concern  of  business  in  the  year  that  millions  a  year  in  order  to  prevent  Mepondent  upon  imports  than  any 


of  the  other  three  countries.  11.  is 


is  now  about  to  begin.”  undue  price  increases.  Nominally,  of  the  otner  tnree  countries,  n.  is  louiurto  11  un  01  am  o  ,n  i\ 

Outstanding  developments  that  however,  British  price  controls  are  probabie  that  vyhatever  can  |  7„h '\v^' p'"  liifflo.. 
have  punctuated  the  progressive  still  on  a  selective  basis  and  are  achieved  internally  by  "'"’'‘SCi 

shift  during  the  year  from  a  peace-  administered  by  several  agencies  Price  controls  will  have  the  groat- 1  '  •  p'iio,.,.  rm-mm-u-  m-.r 

lime  to  a  wartime  economic  basis  which  often  work  at  cross-purposes,  ©st  effect  there.  1  pvai-w  win  Lnocooii  v  u 

;u*c  listed  by  the  bank  as  follows:  They  have  been  reinforced  by  a  There  is  no  doubt,  ho\^ ever,  that  '  ..  .  m  in-inj.f  ■  i  i  vnHHi.i* 


"w."H:  Hanib..v".Ir..  formerly  Canada-U.S.  Trade 
couniam  of  tlie  brancli  ni  King  ami  At  New  High  Level 
Halbiir.si  streets,  Toronio,  will  sue- 1  -i- . .  u„, 


When  we  look  at  the  resources  of  crop  were  sold  at  a  small  profit  on 
the  I’nitcd  States  and  Die  British  the  sales  iransaciion. 

Empire  compared  to  those  of  .la-  I  .Mr.  MacKinnon  said  Ibal  in  rc- 
pan.  when  we  ronicmber  those  of  spect  lo  final  paymcni  on  Die  19:'>!' 


China,  which  has  so  valiantly  wiib- 


rop  t'hcrc  were  still  abotn 


“  stood  invasion  and  when  also  wc  5. non  certificates  oiiUstandiiig  111  the 

'I  fade  between  ('niiada  and  the  .  observe  flic  Russian  incnacc  wliicli  hands  of  prodtii'crs  cniiilcd  to  moiic.' 


There  is  no  doubt,  however,  that  Ec'ack,  will  succeed  A 


cced  W  P  Hilizer  'IS  •ii  If.  ■  ■  ....  i  ..  n  i.  ..iiiau.i  .iiui  uic.onsci'VC  inc  14 

Mck  (ini'  ^  >"nna«ci  at  Ec-  i-„jted  Suie.s  in  1911  will  break  alT  hangs  over  .la 

'w.'  I>.  Hilscr.  formerly  manager  a.  '.i::!.':,  according  to  Ot-,  - 

Lcvack,  will  succeed  A,  H.  .lolin-  '“'V  as  the  two  uations 

.SIOM  ns  .nnnnn,,.-  nl  .  . . .  .4...  'a"  illl-OUt  Wai'  pfodUCl  lOII  ^ 


it  hocomos  still  .  bur  \^bo  iiad  ium  iMckotl  n  ni> 


I  U  IIMCMI  lilt*  U£t!ll\  ftf>  lUIIUWO.  I  iitj  ,  .  •  4  JitiHl  'w  inin'lPi.r  -i!  I  vnHhni*«t  Mnl  ••  •  •  emv  1  4  fu  UA  i  MJ 11 

'The  beginning  of  Die  lease-lend  high  degree  of  rationing  and.  as  cationing  will  be  uliimaielv'  i;‘,ucr 'bein  ’  tV'in.srpi  rcd  10  hc  iii  ''f*'"'  '-  figures  also  reveal  Dial 


me  Dcginning  01  inc  lease-iena  lugi.  uegiec  m  .auou.us  mm.  a.-,  1,^  ,,i,„,srorred  10  licad 

system  and  the  resultant  dislocation  might  have  been  expected,  since  fracy  if  the  wai  is  pioiongcn  ana  11 

of  our  foreign  trade  from  the  ordtn-  this  technique  was  put  into  force  American  authorities  are  really  m- ,  ’ _ _ 


ary  coninicrcial  channels;  the  pro-  on  a  wide  front  a  few  months  ago  tent  upon  preventing  an  inflaiion- 
clamation  of  an  unlimited  national  British  prices  have  remained  rcla-  ary  price  rise.  Ccrtainl.y  this  has 
emergency  Diat  I'urDier  broadened  lively  stable.  been  the  experience  in  t,rcai  Biit- 

Die  powers  of  Die  government  In  Australia,  on  the  other  hand,  ain  and  the  cxpcctatinii  in  t  anada. 
the  business  field;  the  orders  has  had  over-all  controls  ever  since  probably  the  Australian.s  will  he 
"freezing”  foreign  funds  in  this  the  outbreak  of  war  and  it  has  ex-  forced  to  follow  suit,  because  their 


Canada  Life  Announces 

Promotions  in  Montreal 

Announcement  i.s  made  by  Die 
fanada  Eife  .Assurance  Company  nl 


country  and  backlistiiig  certain  for-  pericnced  the  least  price  rise  in  techniqueof  controllinK  ’’’'"f''  j  , he ‘promotion  7f  iwo'mcmbcrs  of 

cign  concerns  that  extended  govern-  spite  of  the  fact  that  all  its  mi-  gmo  has  its  limits.  Ihiis  the  l  nitod|.^^  .Montreal  organization  which  i.s 
mental  control  into  financial  mar-  ports  are  water-borne  and  excise  States  ^  !  tmdor  the  management  of  V.  R.  1'. 


kets,  and  the  modification  of  Die  taxes  have  been  appreciably  in-  ate  stage  of  a  price  ceiling  plan  \ 
Neutrality  Act  to  permit  the  arming  creased.  Australian  price  control  which  now  apnear.s  to  bc  necessary 
of  merchant  vessels.  ".And  now  the  techniques  attempt  to  reduce  the  for  (  anada.  but  which,  as  the  au-  ^.j  . 


.lolin  P.  Wright,  a  branch  super¬ 
visor  .since  19.39.  lias  been  named 


Dicre  will  he  an  unprcccdcntcdl.4 

heavy  balance  of  trade  in  favor  of' 

ihc  Fniicd  Stales  and  this  all  lends  1 

lo  Increase  the  diffietillies  of  main-  '  riVANC  IM.  DBS 

laining  exchange  between  the  two  BhcL  Debits-  t‘ci 

countries.  lotnl  10  Moi-.ln< 

'I'lie  excliangc  siluaiion  may  bc  ■  '’oe'nLn'd  ^De'^T: 

discussed  by  Dr.  W.  c.  Clark,  Can-  .Savm7»  Depo": 

adii's  Deputy  .Minister  of  Finance.  (urrmi  t.oHns 

w  ho  is  now'  in  Washington.  *  LXri  RNAl  I  R  ADI 

For  Die  II  months  ended  Novcni-  imporu 

»  .*C4  ..  .  •  .  *  .1  Domestic  L.xpoi 

her  .30,  (anada  imported  from  Die;  I  ornsn  T.xpon 
r.S.  goods  valued  at  approximately:  IoIhI  irnde  c 

?91 1 .000.000.  as  compared  with  Ruiance  ot  1  m 


Canadian  Business  Index 


declarations  of  war  have  completed  margins  of  all  dealers  in  commodi-  thoritios  fully  recognize,  must  he  ^,(,.,,.1^,  manager  at  Montreal  .Mr  j'’*90.000  for  the  corresponding 
Die  transition,  with  all  that  this  ini-  ties,  although  they  do  provide  for  supplemented  by  rationing  if  it  is  Joined  the  Canada  I,ife  iii  ‘'’’- 

plics  ill  the  way  of  intensified  ef-  price  rises  resulting  from  uncon-  to  be  wholly  effective.  193t  and  has  been  a  consistcni  ’  niicd  States  from 


fort,  closer  (iovcrnmenl  control.  _ _ 

and  subordination  of  ordinary  busi-  - 

lU'ss  aims  and  i>ractices  to  tlie  sii-  jXfnCtiO 

pi’enio  national  purpose.”  . 

Innumerable  Steps  /  Q  1^ 

"These  major  clianges,"  the  bank 

1-0111  iniies.  "Iiave  been  interspersed  Ottawa.  _ F 

witli  innumerable  detailed  steps  ,  ,  ....  , 

ealciilated  to  direct  the  nation's  ini-  ’'Cgulatioi 

mense  ceonomic  resources  and  ’•■"Os  between 


Amendments  F.E.C.B.  Regulations 
To  Simplify  Sterling  Transactions 

Ottawa.  —Foreign  Exchange  Con- r  ling  in  any  amount  for  remilUinee 


trol  regulations  covering  transac 


.  to  any  part  of  the  Sterling  area  for 


membor  of  its  prodiietion  clubs  from 
his  first  year.  He  is  also  member 
of  the  select  group  of  Canada 
Ufe  representatives  who  have  per¬ 
sonal  liusincss  in  excess  of  oneiiiil- 
liim  dollars  in  force  on  Die  com- 
pany'.s  Ixioks. 

.Iidin  F.  Porloou.s  lias  been  ap- 


Canada  in  Ilie  same  period  tii is  year.  | 
exclusive  of  gold,  was  8537. 179.000.  : 
as  einiipared  with  ?399.00(i.n00  in  j 
Die  II  monllis  of  1910,  Exclusive  of  j 
gold  shipmenis  the  trade  lialaiiee  in, 
favor  of  Die  I'.S.  is,  therefore.  $37  I,- | 

121.000.  i 


s  covcririe,  trcinSciC-  *  i  ^  uoinlpii  il  hrunc’h  siii>crvisnr  :ii 

,  ,  ,  any  purpi-sc  w  ithout  Die  eompiclioti  i  or, 1114.11  .  iipLi  vi.siii  .ii 

Canada  and  Die  ster-  ^|,  p(,,.,„jt  forms  .Montreal  to  sneered  Mr.  Wright.  In 


.......  ixei-essii.v  lor  ueciiBcs  aim  pci  lu.i,  i  ...■a, ..  .........  . . . . in, .tion  pi,,K  mrmliprshiii  in  Iiis 

devices,  voluntary  and  compulsory  forms  is  in  some  cases  eliminated  I  .goods  of  Sicriing  area  origin  either :  j*  , 

have  been  freely  used  and,  in  tlie  and  in  others  reduced  under  Die  I  direct  or  through  other  eoiinirics.  _ 


a  lirancli  supervisor  al  Building  Permits  I 

III  to  succeed  Mr.  Wright.  In  Higher  for  Year  i 

pacity  ho  uill  lie  asboriatod  i  ^  .  . 

High  Farquliarson  who  rc-  '  o''”'  permits  | 

a  similar  promotion  l.isl  i"tiiiieipalili4's  reporting 

Mr.  Porlcoiis  eamo  with  the  '«  ’'"'i'’"'""  Dureail  of  Stalls- 1 

I.ifo  in  1937  and  earned  pro-  ' 

club  nicmhcrship  in  his  fompared  with  .$  I .. .  I ..  i  .O.Di  in  tliej 
,,j|.  previous  moiiDi  and  $11,159,379  in 

_  .  _ _  I  Noveniher.  1910.  The  total  for  Die; 

J”*-.....,.  .cT  eleven  months  of  Diis  year  was' 

rotate  Crop  or  the  $126,506,915  as  compared  wiDi: 

Maritimes  Worth  More  $105,319,155  in  the  corresponding. 

— ^ —  -  ;  period  of  19  10.  During  November 

Special  Lorrespondme*  jiliis  year  iiew  eolist ruct ioli  of  all 

John  -  A'aliie  of  the  potato  Dpes  aecounicd  for  81.5',  of  Die 


aggregate,  have  wrought  such  a  new  regulations  which  provide  Residents  of  the  Sterling  arcawho  p  .  .  p  c  .1  '  eleven  moiiDis  of  Diis 

Dio  10  ugh  going  transformation  in  that;  have  sojourned  in  Canada  for  more  rOtatO  Grop  Or  tne  $126,506,9  15  as  compar 

our  economic  life  that  oven  the  out-  Any  resident  may  operate  a  Stcr-  than  30  days  now  require  travel  MaHtimCS  Worth  MorC  $t05!319!l55  in  the  eorrt 

break  of  the  total  war  promises  Ung  bank  account  without  permit  permits  in  the  .same  manner  as  re-;  _ _  _  ;  period  of  19  10.  During  ? 

merely  an  acceleration  of  the  exist-  and  retain  and  use  any  Sterling  he  sidents  of  Canada,  in  order  to  leave  Special  correspondme.  |  this  vear  new  eoiistruclir 

ing  mud.  not  a  change  in  its  dlrcc-  receives  for  expenditures  in  the  Canada  for  eoiinlries  outside  the  Saint  .I0I111  -  Value  of  the  potato  types  aeeouiitcd  for  81.5' 
lion.  Sterling  area.  Purchases  and  sales  Sterling  area.  No  pormi-t  is  requiit*d  crop  in  the  tliree  Maritime  Prov-.  total  value. 

'The  transition  has  had  and  will  of  Sterling  by  residents  must,  how’-  for  those  .sojourning  in  Canada  30  jy  higher  this  vear  Dian  last.'  -  _ 

eontiiiue  to  have  its  adverse  effect  ever,  still  be  made  Ihroqgh  Die  days  or  less  or  for  members  of  the  According  to  Tnc  estimate  of  Ihc  Do-!  Fallnros 

on  soiiitv  businesses,  the  bank  points  Board.  armed  forces  proceeding  outside  minion  Bureau  of  Statistics,  tlie  va-  '  '■'O*"**'*-' raiiurcs 

out,  particularly  to  the  extent  Dial  Any  person  may  now  buy  Ster-  Canada  on  duty.  ]„c  of  the  croji  in  .New  Brunswick  :  Higher  in  October 

"it  lias  necessitated  the  temporary  _ _ _ _ _  1  for  the  past  season  is  $5,736,000'  The  total  niiinber  of  eo 

relinquishment  ot  the  freedom  of  ^  |  which  makes  a  mark  higher  than  failures  in  October  as  repor 

initiatue  that  is  one  of  the  cherish-  Bailk  of  Canada  Stalemetll  «'■  "'cj  Dominion  Bureau  of  Stati 

ed  traditions  of  American  life.  •  j  ^  crop  in  1910  was  c.slimaied  at  iirovisions  of  Die  1- 

"Ttuis  far.  tlie  net  effect  of  the - -  |  827,000  and  for  1939.  $5,694,000.  ,  and  VViiuling-1'p  Acts  w 

emergency  on  our  economy  has  jlie  weekly  statement  of  the  Bank  of  Canada  as  of  Di’cember  24.  The  New  Brunswick  potato  crop  's  go„,pi4rp,,  ^vith  67  in  the 


liic  of  the  croji  in  .New  Brunswick 
for  the  past  season  is  $5,736,000  ' 


Commercial  Failures 
Higher  in  October 

The  total  number  of  eoiiimorcial 


which  makes  a  mark  higlicr  llian  failures  in  October  as  reiiorU'd  lo  Die 
for  many  years,  ihc  value  ol  |  Bureau  of  Statistics  un¬ 


crop  in  1910  was  estimated  at  $4.- 
827,000  and  for  1939.  $5,694,000. 

'The  .New  Brunswick  potato  crop  is 


been  stimulating,  rather  than  111614944  shows  an  increase  ot  $10,885,466  in  total  assets  compared  with  11  essentially  the  cash  crop  of  this  pro¬ 
reverse,”  Dio  survey  asserts.  "As  j  There  was  a  gain  of  $24,475,000  in  Sterling  and  C^S.  fund  '  'ince  varying  in  returns  in  accord- 

iiearly  as  can  be  judged  from  the  ;  holdings  and  a  decline  of  investments  of  $6,889,876.  Other  assets  show  j  “nce  with  prices  ami  prevailing  niar- 


nv-aii.v  C.3  van  ue  juugeu  iroiii  uie  holdings  and  a  decline  of  investments  Of  $6,889,876.  Other  assets  snow  .  ,  , 

iivallablo  tlula,  industrial  produc-  ^  decline  of  $6  671,404.  Total  deposits  declined  $1,909,688  while  cir-  There  lia\e  been  >ears  when; 

Don.  emiiloyment,  payrolls  and  to-  culation  showed  a  gain  of  $13,516,733.  ,  1  crop 'has  been  liigh  and  the  mar- i 

lal  income  payments  liave  risen  to  Compared  with  a  year  ago.  total  assets  ro.se  $204,467,668;  Sterling  »'e6‘>'nk'  sales  at  even; 

n.»a  cu  z  Biro  0.-0  0111  i  r.  .na.,  i  r. /.i-au  « ’>  Q  ’©^S  tllaH  prodlKllon  COStS.  Shoi'tly. 

and  do]  ar  holdings  rose  $159  862  216  while  investments  intieased  $..9,-  (-onsideraiion  was 

7o4,91a.  A  1  '  11  1  -,1  (•  I A  I  actually  being  given  lo  some  plan 

Circulation  IS  $136,090,021  higher  as  well  as  deposits  by  f  >-1.6 ’0.- |  uonld^dncc  Die  annual  po- 

350.  Other  liabilities  increased  $2,494,1  4  4.  ^  in  view 


Die  hi.ghesi  levels  on  record;  and 
retail  trade  lias  been  considerably 
larger  Diuii  in  any  oDier  .vear  since 
1929,  despite  roslrietions  that  Iiave 
lieen  iilaeed  on  some  types  of  con¬ 
sumers'  goods.' 

Expect  Larger  Production 

Of  Fur  in  New  Brunswick 


A.S8ETS— 

1.  lU‘ser\e 

(iolii  coin  bullion  . . . 

Silver  bullion . 

Sterling  and  U.S.  funds 


a  *14’ 086  86 ••  .  . j.„„yideraiion  was 

,,  ,  '  actually  being  given  to  some  plan  ’>©•'  and  $,.60,488  a  ye 

I  "■  I  (v-hieh  vvoiild  reduce  Die  annual  po-  j  . 

sea  $..,‘19  ,  -.  ^  ^  jjjjy  yield  in  the  Maritimes  in  view  Steel  Bookings  Shift 

Ucc.24. 1041  Ucc.  17, 1041  Change  in  week  C-^  aiigc  m  yc»  '  ’’'©  then  existing  market  toiidi-  War  Industries 

.  ■  :  'Two  counties  of  the  province  pro-  '  Considerable  ton:ia 


dor  the  |>rovisions  of  tlie  Bankrupt-  xeian  sales— 
ey  and  Wiiuling-l'p  .Acts  was  71  as  °H'uUdMi*’**ivrnr. 
compared  with  67  in  the  Previous 
month  and  70  in  October,  1  940.  '  \vhcai  .n'sior 

Tlie  defaulted  liabilities  for  Goto-  Other  Cram, 
lier,  were  valued  hi  $548,892  com-;  * 
pared  with  $54  1,1  73  in  September:  To'iai  .'Vmce'Ai 

and  $492,1  26  in  October.  1940.  f.vipcoYMT.N  I  i 
Assets  were  estimated  at  $352,4  39  nnadjusied 
compared  with  $368,651  in  Sepiem-  General  index 
her  and  $360,488  a  year  ago.  l  oT^Ir; 

Mining  , 
(.onalruclioiA 
r iddc  .... 


Hnnk  Debits-- I  *c1oHrr . ' 

I  otdl  1 0  Ntoni ii.-*  ^ 

Lhrtrlered  Banks — October  I  I 

Demand  Deposits  . ^ 

SaviMK-s  Deposits  . % 

I  urreni  Loans  . S 

LXriRNAL  TR.\DL-DBS. 

I'olal  Imports  November . !• 

Domestic  l.xporls  November  .  % 

I  oreijjn  Lxporls  October . ^ 

IoIhI  T  rade -- October . ' 

Balance  of  1  rade  October  ...  ^ 

Lxports  —  Lleven  Months  . ^ 

liupor-ls  —  Lleven  Months  ....  i 

Balance  of  Trade . J 

BU5INLSS  C'ONOn  IONS  — D.B.S. 
len  Months 

.National  Income  tlentatiA-e  t.ompjla- 
tiont  Tirst  10  Months.  .>000 
General  Economic  Situation — 

index  of  i’lrysical  Volume  of  Bu.Moe*^ 
September  JO  .  ...  10}  W  -100 
Index  of  Industrial  Production 

September  JO  .  .  lOJ*}  0  1 00 

Production  and  General  Busineas  — 
Mineral  Prod.  Sept.  30.  .  .  I 'M  S  9  100 

t»<»ld  Receipts  -9  Mont  hs  .  .  .  h  me 
.''liver  Shipments — 9  Months  line  (.)/*, 

(  orti  Production  . Ion?* 

Mnmifat'iunng  Production:  I9i)  9  100 

I  lour  f'roduclir>i4  tl  irsi  10  Mos.»BblR 
.''U;iar  M.tnutactured  10  Vios..  I  l»>» 
(. title  Slaui;hterin}.;s  9  Month**.  No 
llo^  .Slaiightei  in;:s  9  Months..  No 
(  iijatrlleM  released  ...  No 

f  igars  relr.i.sed .  ‘Kt» 

Lr-illie.r  Bools  A  Shoes  (I  irsi  10  Mo.q.  i 

rtaw  (  ollon  (  iiiiNumplinn  tO  M..  I.hs 
Newsprint  f’roduc t i4.*n  M  Mos.  .  Ions 
L.eather  Boots  &  Slujes  <1  nsl  d  Vlos  i 
Pans 

Ray^tolton  ionsumplion  ^  M  .  I.hs 

Newsprint  f’loduction  . Ton* 

l.xporl.H  ol  Plank*  itul  Board*. 

9  Months . Mu 

.''feel  Ingot  Produi  tii*n.  .1  ong  Inn 
Pig  Iron  Pioduction  .l..ong  Ion 

Aulomnhtle  f*roHut  t  ion.  Lars  and 

i  tucks  I!  Months  . No 

Petroleum  Imporlii  9  Mos  0(»0  Gal.s. 
Crude  Rubber  Imports  9  \|os..  Lb.* 
Contracts  Awarded  — 10  Monlli.s  .  .  > 
Building  I’erniits.  ^8  Municipalities  > 
l.lectric  Power  Output  ....  000  kwh. 
LNILRNAL  TRADI,— D  BS. 

Wholesale  Sales  9  Mos  |9JS  9  100 

Retail  Sales — October  .  .  1 9  J  j  .9  —  100 
October  Comparisons :  — 

Building  Permits .  > 

GRAIN  STAJ  IST1C5  BLSHLLS— D  B 
VX'heat  in  Store  December  I9.  . 

Other  Grains  . 

I  xporl  Cleaiauces 

Week  to  December  1 9  . 

Total  .Since  .August  I  .  ... 


Total 

^  2.  Subsidiary  Coin . 

Saint  .John.  .\.H.  — I''.  George  Mo-  “t-  Advances  to  Sav.  Banks 
I.cud,  provincial  fox  ficldiuan.  CUti-  and  I'rov.  short  term 

nia,tcf;  that  the  1941  crop  of  silver  securities.. . 

fox  ami  mink  furs  iu  New  Bruns-  Other  securities . 

wick  will  jirobahly  pass  the  $1,000.-  |  Total . 

©OO  ni.'iriv,  w  hich  would  he  much  |  7-  tank  Prcniiseo 
more  tliiiu  l.ist  year.  Foxes,  he  said.  -M’ other  a.vieu> 
will  show  a  slight  ■  decrease  but!  Total  Assets 

vv  ill  be  equal  to  la*!  )  car.  j  £,jabilities  — 

The  increased  value,  he  added.  i.  Capital  paid  up  . 


2.  Rest  Fund 

3.  Notes  in  cireulatiun 


Ks  due  tc-  improved  quality  of  fox  2.  ucsthur 
.•■kius  anil  belter  rcsult.s  in  breeding  | 
new  pale  types  of  animals  for  tlie  1 4.  Deposits 
markets  of  today.  He  states  that  |  JJ', 
the  original  fur  farm  animal,  thej  lei  c. 

blaelt  fox.  has  practically  ili.saii-  i  'oi  Oi 

pcared  and  attciuiou  now  is  being  •] 

iciitrcd  ou  new  color  iiliuscs,  ring  .  5.  Liai.iiitio 
neck  silvers,  near  platinums,  pearl 
lilatinuriis',  etc.  .  •; 


<a)  Dominion  .  ,  . 

(b»  Provincial . 

ie)  f’nartered  bank'^. 
lu)  Ot'ucr . 

Total . 

5.  Liaijilities . 

6.  All  utucr  Liabilities . 


18'J.477.'J60 

165,002,060 

+ 

24.475.000 

-159.862.216 

189,477.^‘60 
308, .j7l 

165.002,960 
342, 138 

24,475.000 

33,867 

f  159,862.216 
—  308,460 

38."..Son.8S6 

217.103.955 

388,81^.716 
22 1,041. 001 

_ 

2.94''.830 

3.940.016 

-  I0.060..'!'.o 

■  88.815.272 

603,003,84 1 
1.830.210 
12.u7.,462 

60  -.893.717 
1.824.606 
l''.2  .0.866 

6.88:>.876 

5.613 

6.671.101 

■1  .30,7  .4,013 
!  72.137 

-1  5.086.SG3 

807,200,Oj3 

7.  0,314,587 

10,885.166 

-1  20 1, 167,6ij3 

.O.OOO.iJOO 

3,722,'..0I 

405,050.172 

5,000,000 
3,722. '0  1 
482,433.430 

13.516,733 

—  11. 273.1.. 3 
-  I3C,0..0,02I 

64.tS4.218 

r2.5I7,l  13 

1 

It, 067,  to.-) 

i  54.200.062 

222.742,11'. 

.i.40.».l73 

232.607.331 

0,120,777 

— 

9.865.189 

4. ON. 604 

;  I0.27'J.23J 
f  137,050 

2^2,635.535 

214.545,224 

1,00  1,688 

64.610, 3o0 

0,801,43.. 

10.613,015 

721.580 

t  2.4’4.141 

807,200,053 

706,31 4, '.87 

-r 

10,885,466 

-r -204,467,464 

nit:  iiiL’u  t’AiMiiin  iiiaiacL  cuiiui-  ww*  \%t  i  i  *  * 

To  War  Industnes 

'Two  counties  of  the  province  pro-  '  Considerable  tonnage  has  been 
ducc  Hie  greater  part  of  Die  potato  ■  removed  from  steel  producers' 
crop  although  potatoes  :ire  grown  ;  books  in  tlie  l.'niled  States  by  con- 
generally  Dirougliont  New  Bruns-  |  tinned  t’ancellaiion  of  orders  by 
w'iek.  As  a  matter  of  fact,  this  prov -!  consumers  wliose  prodiietion  has 
inee  .stands  tiiird  among  the  iiotato  I  been  enriaili'd  according  to  tlie 
producing  iirovinees  of  the  Dominion  ,  iimgaziiK;  Steel. 

excelled  only  by  Ontario  vvtiose  last  "I’ressure  to  buy  by  civilian  eon- 
erop  valuation  was  .$10,133,000  .'ind  ;  suniers  lias  all  InJt  disappeared. 
(Quebec  with  $10,871,000.  Tlie  1911  i  leaving  tlie  way  clear  for  war  pro- 
potato  crop  v.-iluatiou  in  l  anada  is  :  duetion.  "  said  Die  trade  publiea 


1  RAVSI’OR  r A  I  ION  — D.B.S. 
C  <1  rloddm gs  — 


Railway  Gross  Larmngs  lo  Dec  21 
Gross  Revenue.  C.N.R.  U  an.  Lines' 
(•ross  ReA’enue.  t  P  R.  lo  Dec  21  . 
<  .N.R.  -  N^Vek  to  Dec.  2 1 

(  P  R.  U’eek  to  Dec.  21 . 

KMIAVAV  1  \RN1NG5-  L  N  R 
Month  of  NoA'ctAibci 


10  4  1 

1  '>40 

176  887 

J.J2n. 024.7  10 

2  9 

.1  J9.*jOS,|09 

2H.  1  79. 804.09/ 

1  2  4 

.  I }  i.s  J*. non 

941,279.000 

20  M 

.5'!  1 .70O.0OO 

1.  >90.404.000 

no  J 

.  1  4h. 857. 000 

1  .  t  4  J  20  J.f»00 

0(|  J 

144.190  OOO 

102. 284. 000 

J 1  t 

l<>2.4  J5.00O 

!  1  7. 4  5  2.000 

JH  J 

1.148.5  2  1 

>,HIH.40J 

59  l 

?80. 406.80  I 

2  1  5.4j5.n62 

JO  » 

1. M2. 275 

1  .85  4.042 

. 470. S  JO. 61  5 

I.OHI.JJ  J.52I 

J(.  0 

.3  22,905.414 

979.048.5  >i> 

J  J  0 

1  lO.JHO.IKI 

8#>.5  f  h.;oJ 

4.  J  J  5.*»00 

i.'i  iH.non 

10, i 

M  1  M 

I  1H.> 

1  9 

Mil 

1  JO  o 

1  9 

I  JO  : 

1  .’o  2 

J  2 

J.MJO.OO  J 

i. 1.02,99  1 

4  J 

!  i  979  09n 

In  190. loH 

1  J  7 

f  L5  J5.J  In 

1  J  fi  1  7.4  15 

J  7 

1  48  9 

1  JO  0 

1  J  M 

1  vooo.ooo 

\  \ .  700. MOO 

J  J  t 

'M  1 .580.290 

12  J 

10  7 

1  2  » H  0  J  5 

1.182. M/n 

<>  J 

4 . !  9  M .  I  J  h 

J.4i.J,7  1  » 

2  1  ’ 

.10/  78n.O  IM 

h.JJO.I  Jh.h41 

1  1  2  9 

1  J2.9M.HI  \ 

1  J  1 .  >82.0  1 1 

1  J  > 

20  oon  000 

I  7. 200. MOO 

2  1  2 

?  <4  »  HOO.OOO 

}  .H  OOO.OOO 

^  ’ 

J  .  1  2  5.04 

J  ,  1  0  >.90o 

1  J 

tR.I0  4.JJ  I 

1  5 . 2  J  9  0  7  5 

2^^  8 

1  17  2  |9  H7H 

1  12  2  18.910 

J  J 

2.82  L7  I  1 

2. MM  1  or* 

2  « 

1  7  2d.H  \  J 

1 . 7  M  8  J  6  J 

J  « 

1 .97  1  .•)n9 

1  .049.0  19 

19  5 

1 .082.22  ' 

9  JM.M  1  1 

-j  MO 

2  50.1  18 

191  ojn 

2  5  J 

l.iit  J.Oh  i 

1  OO0.5  J  5 

..  IJ  5 

1  :;.2Vv.b2o 

o8.0M  J  ,5  M 

86  9 

J  74.88  1 .400 

J  29. (Cl  1 .500 

1  J  9 

7  5.80  1  JO  1 

8I.J2L052 

M  H 

27.040.5  78 

2  4.9  7  1.0  4  7 

8  0 

M8  h 

I  1  0  4 

19  I 

1  >2  4 

13  1.9 

-r  InO 

12. 90  1.7  >7 

8  40t>  440 

in  7 

J0  7.)  11  09  2 

4M}. 788. 488 

49 

29.009.249 

77, 487. 637 

♦  29  0 

JO  JO. >7  i 

2 .0  }  7 . 4  5  0 

48.8 

5  7.1  1  2.5  72 

Jo.9o5. 1  1  9 

-r  >4  4 

M :  : 

119  5 

-1  74  2 

H-  f  2 

127  0 

t  77  7 

1  M 

1  40.0 

27  7 

1 : 4 

i  oo  8 

4  4 

119  2 

82  4 

-t-  4  4  7 

154  1 

1  40.5 

-I-  9  2 

■k  lo  Dec  >n 

\t>ek 

^Vhi  ago 

57.778 

h7.88« 

47.478 

lo  Dec.  70 

N  ca  r  H go  2 

'  A-ear*  ago 

J.l  J9.9J4 

7.7  77.74'* 

7.4  1  7.48) 

194  1 

1940 

29>.)94.  58  J 

239.810. 5  78 

74  2 

7  1  4.  >88. 000 

16>  985.000 

7'*.2 

n.591,Jrv  2 

5.584.1  10 

18  0 

4.766.000 

3.962.00  0 

-1  70  4 

-t  2'D, idT.fiiJs  around  .$  10. "OO.OOO  or  some  $5,000,000  |  tion.  "Every  effort  is  bei'jg  made 


more  than  the  1910  yield 


by  the  steel  iiuluslry  to  meet  its 


The  value  of  tlie  crop  in  rrince  obligations  for  war. 

Edward  Island,  for  tlie  past  season.  "Tlic  t>roduetion  rate  dipped  onlv 
is  placed  by  the  Dominion  Board  of  f„„,.  points  to  93 '-''r  of  cai>acit'v 
Statistics  at  $2,114,000  compared  fo,.  ,,,p  Christmas  holiday  week 


with  *1,932.600  ill  i9l6.  and  in  Nova 
Scotia.  $2,706,000  compared  witb  Vo  iV  and"!  939AndicaVes ‘the ‘will- 
in  1010.  _ _  inpnoss  of  tlio  companies  and  their 

,,,,  I.,  ,  1  omploveos  to  co-ojterate  fullv,  oven 

I  ho  Miiancial  I  iiiioh  ceaches  a  ,  ,  ,  *•  . 

SIX  ■  ■iiniiysit  I  ^  ‘  at  the  sacrifice  of  sentiment  at- 

class  o  iKMinIe  \^h<»  are  intt»resle«l  ,  .  i->\  a,.  ,, 

I  III  i  K....  ikA.as.  ..4  i  taclied  to  Christmas, 

in  aiul  able  lo  buy  iiuesUiieiit  ...  i  ;  *  • 

...  In  genera  ,  ingot  product  on 


in  contrast  to  about  15  points  in 


Upcrnling  ftrx'cnur* 

.  .  27  292  9sh 

2  2,. 389.  $  18 

••  3.903.5  1  8 

Dperrtling  Cxp'^nse* 

.  2  1 . 5  7  J .  I  J  0 

16  8(.4.7.’4 

-  1.707.617 

Rca  ctiue 

5.524.22  4 

-r  l95.ftlS 

Eleven  Months^- 

Upcirtiing  Revenues  . 

.  276.365. t87 

22  3.790,118 

-  47.4  74,060 

Operating  Lxpenscs  . 

.  7l6.0l7.4'*h 

1  85.Oi6.55  7 

-■  JO. '*(,1.040 

N>  1  R  e  A-  r  n  u  e  . 

48.74  1.8ul 

•i  2I.OM.029 

t  rVR.  Novembei 

(•rofrH  1  «rtMng*  . 

. .  ‘*0  '07  89  > 

1  5.889.426 

4,1  18.766 

V^orking  Lxpenses  . 

10. 816. 808 

-1  4.1  S'*. 64  7 

Ncl  1, Mining*  . 

.  4.701.777 

4,077.1.18 

-I-  178, 600 

Eleven  Monlhs*>^ 

r  •*.  1  in-vc  . 

.  200  24  1  838 

1  >4,629.230 

“  44.612.608 

Nt  orking  L\pcnses  . . 

1  7  4.7'>4.'><)S 

-t  4  4.479.044 

Nrl  i  arnings . 

.  40.«()b.786 

30. 833.232 

-I-  10.03  4,4)4 

D.B.S. — Dominion  Bureau  pi  Staliftiie*. 
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MARKETS  GAINED 
SOME  GROUND  ON 
HIGHER  TURNOVER 

Year  Closed  Wilh  Generally  Fir¬ 
mer  Tone  in  All  Departments 
Metals  Featuring 

GAINS  WERE  GENERAL 


Heads  Rogers^Majcstic 


I  hp  siroiigpr  loiit'  which  (level-  ' 

,  ^  ,1  ,.i  •  .  I  iiiav  (lc\(^h)|i  a  clcnrpr  am  of 

oned  prior  o  h('  Lhrifdiiia?  c  use-  .  .  .  i  ,•  i 

/  .  ,  ,  .  „  ,  ilie  role  this  connnent.  and  <  anada 

down  in  I  !('  stocU  marke  s  con-  ....  ,,  , 

.  ,  ,  .1  f  1  .‘'Peciheall'-.  will  pla.'-  in  the  war. 

tinned  in  evidence  durin.i;  the  final  ,  . . . .  _ 


Heard  in  the 

Board  Room 


'  Hll'JI'  ailPiition,  ill  financial  and 
hiitdiienK  circles.  «as  centered  this  i 
past  week  on  the  discussions  ;it  ! 
Washington  tind  Ottawa  on  plau.s  for 
a  lonc-ran,?e  unified  war  elfort. 
I'hUiS  far,  in  the  war.  indiistritilisis 
ha\c  had  to  contend  with  coiisiaiit 
chanses  in  plans,  and  restiltani  un- 
certaintie.s.  It  is  hoped,  and  helieved. 
that  out  of  tnore  recent  discussions 
may  develop  a  idcniPr  pro.urani  of 
ihe  role  this  contineni.  and  Ctmtida 


MAKKKT  TRliND 


week  of  the  .vetir.  With  the  im¬ 
provement  in  sentiment,  volume  of 
tradint;  picked  up  hoih  in  New  York 
and  here  althoiiLh.  on  the  Ctinadian 
inarkeis,  turnover  reniaiind  rela¬ 
tively  meagre. 


tretnendons  iittioniu  of  vvorkins  tiiuc 
Inis  heen  lost,  and  some  wastage  of 
material.-;  ;ind  resoiirees.  due  to  re¬ 
peated  etdlaixsp  of  phins  iitider  way, 
and  aticinpi  to  start  new  plans, 
which  111  tininy  ctises  were  result  ol 
shift  in  govenimenl  pedieies,  and 


I  Action  of  the  stoek  markets  I  dends  Again  Fully  Met  From 
i  timing  the  past  week  has  been  en- i  Earnings  During  1941  j 

|couiuging.  strengthening  tho  hopes'  _ _  I 

that  a  foundation  is  being  laid  for  j  In  a  letter  sent  out  to  sharehold- j 
jail  important,  upswing.  Voliirao  indi- j  of  British  American  Oil  Co.  Ltd. 

I  cations  have  been  favorable,  with  '  with  dividend  cheques  I 

'  i.-i.iir.rr  ,  .  .u  ,  .  ! 'ff  Ih®  fitia.!  quarter  of  last  year.! 

:  1  ading  active,  a.s  the  markets  on  '  ,hat.  despite  appreciably  I 

^  this  continent  embarked  on  the  j  heavier  taxation,  company  has  been 

u.'-iial  year-end  rally.  able  to  continue  its  policy  of  i>ay- 

Ai  New  Jork,  the  rails  persist-  ing  dividends  out  of  earnings, 
eiitl.v  liave  held  above  their  JfilO|  "Sales  of  your  company’s  prod- 

lows.  refusing  to  confirm  the  nets  thi=  vcai-  ovcecHod  anv 


SALES  OF  B.  A.  OIL  STOCK  TRADING  dividends  declared 
REACH  NEW  HIGH  FOR  PAST  YEAR  j  ^.u^o.ucrom.,a,^o.,c.s 

Official  Statement  Says  Divi-  AT  A  LOW  EBB  HieCansdiaiiBaiikofCiiiiinierce 


I  Official  Statement  Says  Divi 
I  dends  Again  Fully  Met  From 
I  Elamings  During  1941 


ngs  During  1941  |  Montreal  Stock  Elxchange  Head  DH  IDKND  NO. 

;o  S, I  ®=v.lopnKnU  |  ''cSnaSirn' 

'Sot  TaVLUr 

il  quarter  of  last  .vear.  i  TURNOVFR  I  OWFR  1%  .nH  fi  ,  dist  Janiiary 

that.  despite  appreciably  I  TURNOVER  50  /c  LOWER  ld42  and  that  the  same  will  be  pay- 

ition.  company  has  been  -  on  J*'; 

tinue  its  policy  of  i>ay-  The  most  impressive  factor  as  ,  **  5!^  ‘  ’  "'V  '' 

s  out  of  earnings.  one  looks  back  upon  the  securities  ,  aharcjholdera  of  recoril  at 

your  company’s  prod-  market  in  1041  is  the  sharp  curtail-  on  tlir  Mst 

this  year  exceeded  any  ment  which  has  taken  place  in  trad-  ...  ®t  1 J41 .  q  he  Transfer  Looks 

3ar.'’  the  letter  says,  ing  activity,  according  to  Raymond  closed. 


Ovvs,  relusing  lo  ronfirm  the  j  nets  again  this  year  exceeded  any  nicnt  which  has  taken  place  in  trad-  j 

iiietilt-through  into  new  low  ground  |  previous  year,”  the  letter  says,  ing  activity,  according  to  Raymond  '  closed. 


It  is  pointed  out  that,  to  a  con-  ,hc  wtir  work 


siderable  extent,  such  wcaknc.ss  as 
developed  on  I'anadian  markets 
during  the  weeks  prior  to  the 
Christmas  holiduy  was  due  to  s.vm- 


Lnolxing  into  the  new  year,  indns- 
iri;ili.st.s  tire  aniici])uting  greater  pro- 
jiortionate  amoiinl  of  tietiviiy  een- 


pathetic  effeet  of  Wall  Street  niisel- 


Tlement  as  that  eenter  sought  to 
adjust  itself  to  the  iiiesoapahh' 
realities  of  an  all-out  vvtir  effort.  In 
comparison  with  New  ^orl;  woak- 


es.  due  to  re-;  h\  the  industrials.  In  addition,  the  I  “While  the  potential  of  domestic  Allan,  chairman  of  the  Montreal 

us  under  way,  '  4"  -  '‘'^''Lcs,  ti.s  well  as  selected  indus-  .sales  were  restricted  due  to  the  Oil  Stock  Exchange  in  his  yoar-end  rc- 

l  new  pi. 111'.  '  ->1  y'’*  havo  shown  a  better  I  (,’ontroller's  regulations,  y^et  deliver-  view  of  developments  in  the  stock 

.vere  result  ol  \  '  ,  ^  <‘)nc  Ihe  Caiiadian  markets  have  ies  of  fuels  and  lubricants  to  in-  market. 

policies,  and  H  ■>  ii  ii'ki-'iTiMi'  ^  moved  in  a  rclalivci.v  narrow  range,  dustry  and  to  all  branches  of  our  The  volume  of  (rading  in  indus- 

ir  work.  *  '  .  .  •  T'^  'i  rallies,  fighting  forces  materially  in-  trial  securities,  he  points  out, 

^  Mr.  Mackcnchnio  has  hecti  made;  resumed  its  steady  up-  creased.  shows  a  decline  of  about  fifty  per 

V  year,  indus-  president  and  gcnrrtil  iiKiiiagcr  oli"*’,'"  elimb,  which  was  interrupted  ‘•Canada's  very  existence  depends  cent  from  1940  and  the  turnover  in 
g  greater  pro-  Bogers-.Majest ic  (1941)  Limited,  and  '  '''  'be  break  on  on  her  ability  to  produce  for  war  mining  shares  lias  dropped  lo 

iictiviiy  cell- 1  "■s  subsidiaries.  He  vvtis  lorniorlv  di- ,  '’®"®  ut  the  .lap  attacks  in  the  Paci-  needs  —  throughout  the  year  your  !  about  the  same  extent.  Pricc.s,  in 
tion,  or  w  ar  general  manager  and  scerr- ;  company  increased  its  plants  and  i  the  bulk  of  industrial  securities, 


>rk  (if  one  sort  or  another,  with  'ur.v  of  I'ip  Top  'I'ailors  Limited.  He 


icsultant  effect  on  profit  margins,  vyiii  continue  tis 
iiiasiniicti  ;is  profits  allowed  on  siicli  '  'P  ^'®P  Company, 
vvi'ik  arc  very  narrow:  but  its  an'  - 


will  continue  tis  a  director  of  ilic!  Strengthening  to  near-term  mar 


le  potential  of  domestic  Allan,  chairman  of  the  Montreal  Order  of  the  Board. 

B  restricted  due  to  Ihe  Oil  Stock  Exchange  in  his  yoai'-end  re-  A.  E.  ARSCOTT, 

's  regulations,  xet  deliver-  view  of  developments  in  the  stock  General  Manager, 

els  and  lubricants  to  in-  market.  Toronto,  12th  December  1941. 

d  to  all  branches  of  our  The  volume  of  (rading  in  indus- 
forces  materially  in-  trial  securities,  he  points  out,  — i  i  — =;sa 

shows  a  decline  of  about  fifty  per  A^IU  •  l*"il 

'a  very  existence  depends  cent  from  1940  and  the  turnover  in  A.ngiO*llUroni8n  LdmitCU 
lility  to  produce  for  war  mining  shares  has  diopped  lo  DIVIDEND  no.  9 

throughout  Ihe  year  your  !  about  Ihe  same  extent.  Pricc.s,  in  ,,rni-Dv  r 

increased  its  plants  and  i  the  bulk  of  industrial  .securities,  of  Ten  S  pL 

to  meet  expanding  de  have  moved  within  a  fairly  uar-  Canadian  Funds,  on  the  issued  capital 
Construction  of  our  new  row  rtinge  and  moderate  declines  stock  ol  the  Company,  has  been  declared 


ness.  Canadian  niarkeis  lield  up  j,  j.,  anticipated  there  will  be 


comparatively  well.  There  was 
lacking,  howevt  r.  any  strong  ac-  offjpiDi 
gressive  attitude  on  ilie  niarkeis  .so 
lone  as  New  York  was  un.seltle<l. 

This  is  because,  oeononiietill.v  tni'l 


le.s.'  wasta.ge.  ;ind  greater  operating 
effieieney  tind  heavier  production 


finaneially,  ('’anadti  tind  ihe  I  iiited 


Fightening  up  of  controls  in  the 


NEW  FINANCING  BY 
BRITISH  DOM.  OIL 


States  IS  expected  to  make 


iiiinidU  Bureau 


piihlicaiiun.  after  explaining  the  in¬ 


states  are  likely  to  be  tied  elo.ser  j„  Oinaria  of  sueli 

than  ever  belore.  Iirnldem.-;  a-;  price.',  wages  and  liv- 

Galns  were  general  during  the  „f  ^.,,.,5.,,  tie-ups. 

past  week  aiipuig  tlie  more  aeti\el>  .•{.  ,y.  .y 

traded  in  stocks  on  the  Canuditin  u  1  .  i-  r 

,  .  'be  po.s.sibiliiy  of  uew  financia 

market.s.  The  npta  t.ssues  we,e 

features  0  sirength  b„  represen  a- 

tlvesojo  her  industrial  groups  al, so  j,,, 

registered  wor.h-wn.ie  advances. 

Noranda  was  ont.standtng  tnovnig  explaining  the  in 

up  2;;,  tor  the  portod  wli.le  ,ii,n,.ult,es  in  maintainini 

lers  .-eagrnnis,  w„h  a  gatii  01  J 

rogaim^d  some  po-ttnn  o,  Its  n^eeni  cuintries.  adds  thal"th( 

losse.s.  Nickel  advanced  pnt.iis  b.  wever.  is  apparently  be- 

and  .-melters  one  point  (jther  no- , 
table  gams  were  Ma.ssey  ptunorred  , 

up  and  the  new  proterred  up  '  I  ne.s.s  of  the  situation."  The  review 
Steamships  pretevre.l  up  n.  I’nd  „„  ..av  that,  other  plans  tr 

Cement  preterre.i  up  1,;  I'omi- ,  problem  will  he 

nlon  Bridge  up  11-.  (  anadian  (  ar  poriniilaied.  .\nv  arrangement,  tend- 
preferred  up  1  and  National  Mee|  strengthen  exchange  slabili- 

Car  up  1;  (anadian  Breweries  i-re-  narrow  the  gapbe- 

ferred  was  marked  tip  1  and  Ho  C.S.and  Canadian  dollars 

minion  Textile  was  up  •  ;  .\  gonia  sircngthen  Canadian 

Steel  preferred.  B.  A  Oil,  t ‘  lanese  ,  which  liave  an  interna- 

preferred.  Ocilvie  1  lour  all  gamed 

a  point  while  foundation  Co.  was  }f,  >1.  tf, 

up  3.4.  Other  advances  registered,  ,  ... 

during  the  week  included  Interna-' 

lionarMillmg  preferred  up  Mont-  l''" 

real  T’ower  Notes  up  1  ;  (ia.ineato  ^ 

5,,  preferred  up  2:  Can.  wj.-o-  h®  con- 

bound  Boxes  up  2>,  and  Crows  '  f;"’  so'®'’®™®®'  "O'-K  on 

Nest  Coal.  Silverwood  Dairy  ,,,,,1  an  expanding  .scale,  the  base  nieta 
.Simpsons  preferred  all  up  ;i  point.  "®®'a  ate  to  a  tv  v  1  ■. 

..  ,  ,.  .  ,  .  j  strong  a  iiosition  as  any  grouii.  Dc- 

at.  Lawrence  Corp.  gamed  2ii  cents'  ,  ,  •  .  1  , .  «  _ 

and  Textile  nrcTerred  '"®'a's  assures  eapa- 

‘  city  produetioti,  and  provision  is 

Losses  Not  Siunifieanl  made  in  contracts  with  the  British 

On  the  Montreal  Curb,  .\iurni- '  L'ovcrnment  for  rise  in  prices  to 
ilium  moved  up  1 '2  as  did  .stout li-  ®orrcspond  with  any  increase  in 
ern  Canada  Bower  preferred  while  costs.  In  sales  to  the  I  nited  States 
Eastern  Dairies  preferred  showed  a  .  fa\ eraide  terras  are  believed  likel.v. 
gain  of  1  >4  .  >{■*>{■ 

Losses  registered  during  I  lie  w  eek  Erne  paper  producers,  such  as 
were  largely  among  less  active  com-  Howard  Smith  aud  Rolland  Paper. 


facilities  to  meet  expanding  de  have  moved  within  a  fairly  uar-  Canadian  Funds,  on  the  issued'  capita 
Strengthening  to  near-term  mar-  mands.  Construction  of  our  new  row  rtinge  and  moderate  (Icclines  stock  ol  the  Company,  has  been  dcciaret 

kot  pro.specl.s  is  ilic  fact  that  the  1  refinery,  near  Toronto,  Ontario,  are  the  general  rule  when  compared  •V'if'  (*'1 

.substantial  aiiioiint.s  of  cash  made!  which  will  produce  aviation  gaso-  with  a  year  ago,  the  recovery  of  January  9ih"^r942'*  “s®  °  usmes: 

available  for  investment  as  result  line,  heavy  fuel  oils  and  lubrication  the  latter  half  of  1941  having  fail-  j.  i.vgram. 

of  the  unusually  heavy  tax  .selling  oils,  essential  for  war  purposes,  cd  to  fully  eradicate  earlier  losses.  Secretary.Tred5ur(.r. 

Ill  .New  A'ork  this  past  few  months  progresse.s.  Due.  however,  to  the  General  weakness,  however,  has  Toronto.  December  24th.  1942. 

can  now  be  cxpoclcd  to  return  to  |  defence  program  in  the  United  characterized  one  group,  the  golds.  -  _ ' 

Ihe  market.',  into  .selected  issues,  j  States,  while  much  equipment  of  a  The  pressure  against  gold  stocks 

Considerable  .iiiioiint  of  this  tax- '  character  not  obtainable  in  Canada  has  become  increasingly  heavy  and  TCI  I  17  D  ^  C  I  IMITCIY 

•sale  cash  was  reported  to  have  '  must  be  secured,  and  also  to  con-  as  a  group  they  finished  the  year  1  A  Jj  L  L  Jj  |l  J  JjJ  irj|  J  |^|J 


maria  of  such  Provides  for  Additional  Funds  lo  reinvested  iii  Hie  final  week  of  I  centration  on  the  instruments  and  at  their  low. 


IZELLER’S  LIMITED 


Enlarge  Drilling  Program  in 

Turner  Valley  |  well  he  expected  lo  continue  for  a  1  been  retarded  to  an  c 

_  !  while.  Usually  Ihe  so  called  ".lanu-  |  construction  is  being  del 

. . .1  I  r  '  'se"  '"I's  well  into  the  first  I  than  we  had  anticipated." 

loronto.  -Bruisli  Dmiiininu  UiU  4.^,,,.  war  news.  I  - — — 

■velopment  (  orporation  has  com-  ,,„„-evPr,  nia.v  continue  to  influence  Reiter  Ouarterlv  She 
tied  ariangrniei.ts  for  providing  j,„.,o-day  price  move-  n  ^  r 

dmonal  funds  to  enable  Hie  com-  GatUieaU  PoWCr  C 

."'"a' In  view  of  Ihe  length  of  time.  - 

Viam  ailii  a  ihe  same  lime  Cll  ,1,^  |,„p,„t,-int  swing  up-  Toronto  Bureau  The  Financ 

ge  111  r  rilling  of  some  wi  deal  ,,  ,y„j.  |f  „  Toronto.-Gat ineau  Pow 


lOl®-  munitions  of  war  in  Canada,  dcliv-  The  pulp  and  paper  group  riis- 

Beasonally,- intii  ket  strength  may  cries  of  refinery  equipment  have  j  played  the  greatest  vitality  during 


Notice  is  hereby  given  lhat  thr 


The  possibility  of  new  financial  j  - - 

ariTingenienf s  lietwcen  Canada  and  Toronto,  -British  Dnmininu  Uil  it 
the  United  State,'  is  hinted  in  the  1  Dev elopment  (  orporation  has  coin- 
latest  monthly  review  of  the  Do-  '  pleted  aiTangeinents  for  prot  iding 


2  expected  lo  continue  for  a  1  been  retarded  to  an  extent  lhat  |  Hie  year  both  from  Hie  point  of  Directors  of  Zeller's  Limited  hav 
Usually  Hie  so  railed  ".lanii- |  construction  is  being  delayed  more  '  view  of  volume  and  prices.  As  d®®!'^''®'!  tlio  regular  quarterlj-  Divi 


ciea.diig  difficulties  in  mainlaining  program  and  ai  ihe  same  lime  cii 
a  proper  exchange  balance  between  gage  in  drilling  of  some  wildcai 


the  two  ((iiintries.  adds  Hiai  "Hie  ;  wells.  T'he  eomptiny  i,'  a  holding 
problem.  In  wever.  is  apparently  be- !  and  operating  coneern,  w  iili  iiniin 
ing  soil  ed  by  a  general  recognition  j  interest  in  tho  T'unier  \  alley  se( - 


This  ;  additional  funds  to  enable  the  com- 


iis  (leielopineiil 


Better  Quarterly  Showing 
Gatineau  Power  Company 


measured  by  the  Montreal  Stock-Ex-  'I®®'!  ®/_®®®  ''•®^  one-lialf  (  1  '2  )  per 
change  and  .Vlontrcal  Curb  .Market  ®®®I  cents  I  on  the  Preferred 

index  for  fen  pulp  and  paper  •'•'hares  payable  Januarv  ,jlst,  1912. 
stocks  Hie  group  (ieclincd  about  10  I®  Shareliolders  of  Record  Jauuar.' 


vaaiuicou  ruwer  4.,uiiiKai.y  j  pe,.  pen,  (,,g  j.p.,,.  ,,,e 

-  ('losing  level  was  better  Hianlhirly- 

Toronto  Bureau  The  Financial  Tim,.  j  pp,.  ppn,  higher  than  HiC  level 

Toronto.— Gatineau  Power  (.'o..  in  i  prevailing  at  the  outbreak  of  the 


I3tli,  1942. 


ZELLER’S  LIMITED 


in  ahe  Cniicd  States  of  Hie  serious-  tion,  .Mhorta. 

ne.s.s  of  the  situation."  The  review.  Working  capital  is  cuirently 
goes  on  to  say  that  other  plans  to  '  placed  at  Sfn.bih'.  in.tinly  in  casli 
(take  care  of  the  problem  will  he ;  and  shares  of  KoytHile  Oil  foni- 
formiilaied.  .\ny  arrangement,  tend- I  pany,  while  ;i  further  :L'i".noii  i.-  to 
ing  to  strengthen  exchange  stabili- |  he  placed  in  the  ireasiiry  by  llar- 
1.'  .  tind  possibly  narrow  the  gap  be- !  doiiald  and  lUiniing,  nieniher.s  ol 
tween  the  I'.S.  tind  Canadian  dollars  tho  Toronto  Stoek  Exrliange. 

.  would  tend  to  strengthen  Cantidian  ('(impany  hold.'  a,  21  per  cent  in 
.seeuritie.s  vhieh  liave  an  interna- I  tere.st  in  UBl  ticre.s  in  the  north  end 
tioual  market.  'of  Turner  Valley  Mhcre  the  most 

*  *  important  tc.st  of  this  section  i.s 

!  K'ceent  stronger  tone  in  base  now  being  drilled.  T'his  well,  in 

metal  stocks  reflcefs  the  feeling  ’  i;^®®tion  17.  township  21.  i.s  known 


more  important  upturn,  .should  not  Hie  quarter  ended  Sept,  .TO,  1911.  |  war.  .Mo.sl  other  issues,  on  Hie  nihci  KJ  UZiTillul/ 

bo  surprising.  bad  net  profit  available  for  divi- j  ii,-4nd.  are  .still  below  .August  1929  _ 

Meanwhile,  (he  markets,  in  appar-  dends  of  ?517.t>65  as  compared  with  |  levels.  .Most  representative  of  Hir  Notice  is  hereby  -iven  Hiaf  Hie 

enily  forming  a  base,  have  been  1  $495, IK  in  the  same  period  a  year  1  niarkrt  as  a  whole  i.s  the  .Montreal  Directors  of  Zeller  s'^!  imited  liavp 

hinting  Hia.t  Hie  direction  of  the  ago.  Revenue  for  the,  quarter  was  I  stock  Exchange  and  Montreal  (  Tu  t)  declared  a  quarterlv  Dividend  of 

next  importaiK  move  may  be  up-  slightly  higher  at  .$2,521,660,  com- 1  Market  average  for  twenty  indus-  20c  per  share  on  the  No  Par  V-.Inc 


next  important  move  may  be 
wa  1(1. 


GOODYEAR  TIRE 
OUTLOOK  VAGUE 


20c  per  share  on  the  No  Par  VaB 


pared  with  $2,516,189  last  year,  j  trials,  whieh  shows  a  decline  of  Common  Shares,  payable  .lanuary 


netal  stocks  reneets  the  ^  ^--  President  Tells  Shareholder, 

S'"tc^nti:s'°nUr,:''t"2on:  and-'lfd^^^^^  H  Rubber  Restrictions  Obscure  |  intm.sC  depredaHon.  ete._is  sho^  the  war  c-antiu 

_ _ ,  : _ :....  . 1.  ii!.=  inrn..vo,.(nH  (h,'  Hall,,,!,.!  Prospccts  For  Currcnt  Ycar  ^  $6.8oo.49o  against  $i,1u(.4ol.  Af-  to  be  the  main  factor  influem 


seripied  for  government  work  on  has  iniorseeted  the  Home.  Diilhoii- 
an  expanding  scale,  the  base  metallic'®  nnd  Kootenay  fornmtions.  ilie 


producers  are 


latter  just  on  top  of  (ho  productive 


while  expenses  including  taxes  were  about  ten  per  cent  from  the  out- 
up  lo  $781,817  from  $723,121.  but  |  break  of  n  ar  and  of  about,  eight  per 
other  deductions  for  interest,  depre- '  cent  from  the  end  of  1949. 
eiaiion,  etc.,  declined  to  $1,222,777  1  The  trend  of  prices  in  the  early 
from  .$1,29'7.625  a  year  ago.  |  part  of  1941  was  downward.  The 

Til  the  12  months  ended  with  cfccline.  however,  was  orderly  and 
Sept.  ,20.  1941.  gross  revenue  to-  culminated  in  the  establishment  of 
j  (ailed  $9,766,631  against  $9,788,864  a  low  of  52.3  for  the  industrial  av- 
for  the  corresponding  period  last  erage  on  May  7lh  and  8lh.  Through- 
year.  After  expenses,  net.  before  nut  the  year,  of  course,  the  various 
intercsC  depreciation,  etc. is  shown  developments  of  the  war  continued 
at  $6,853,495  against  $7,137,451.  Af-  ,0  be  the  main  factor  influencing 
ter  deduction  there  was  a  balance  |  the  dispositions  of  investors.  The 
before  dividends  of  $2,012,815  com- 1  Greek  campaign  brought  some  ncr- j 


21st.  1942  to  Shareholders  of  Rer- 
ord  .lanuary  15th.  1912. 

By  order  of  the  Board. 

T.  E.  McDermott, 

Treasurer. 


strong  a  [losition  as  any  groui).  De- : -Madison  limestone, 
niand  for  base  metals  assures  eapa- 1  'I'his  well  i.s  located  IBJ  mile,-' 
city  production,  and  provision  is  northwest  of  the  .Major  .No.  2  well. 


made  in  eomract.s  with  the  Brili.sh  the  furthest  north  Turner  '^  "'I®.'  V  '  , ,  aii.iua,  lan.  tot  me 

government  for  rise  in  prices  to  producer  and  the  largest  in  ibe  i  •  ®‘"  ' ''^I '  "  ®' ®  •''"I'^'®'®®''  ®®'®'' 

correspond  with  any  increase  in  field.  Successful  completion  of  "'is  1 ®®®'|s  I'"  'I'®  period,  accord- 
costs.  In  sales  lo  the  United  States  "cH.  according  to  Dr.  .1.  O.  G.  San- | '®';'  laitiidge.  president,  in 

favcrahle  terras  are  believed  likely.  ;  derson.  consulting  geologist,  wilir'  aeeompaii.x  mg  dividend 


mon  and  preferred  .sioelts.  and. 


are  expected  to  eoiitinue  present 


eept  in  the  bank  group,  were  not  of  |  capacity  oiieralions  throughout  Hie 
very  wide  dimensions.  N'iagai'a  ,  year,  in  view  of  anticipated  govern- 


very  wide  diniei 
Wire  was  off  I  •■'4 


Goodyetir  Tire  ment  as  well  as  private  business 


prove  at  least,  a  five-mile  si  ret  eh  up 
to  and  beyond  the  site  of  the  Major 
.No.  5  well. 

The  compan.v  also  hold.-  a  25  per 
cent  interest  in  220  acres  in  section 
15.  township  22.  on  wliieh  tlie  first 
well,  known  as  .Nioiheross  .Vo.  I. 


With  company  a'elivel.v  engaged  pai'®d  with  $2,280,466.  vousness  in  the  early  part,  of  the  j 

il  , '  in  extensive  war  production  at  its  j  '  'year  and  coupled  with  this  there  I 

' planus  camings  of  Goodyear  Tiro  &'  ROGKRS.M.UESTK’  KX('H,\NGE  was  uncertainty  with  regard  to  the  I 
IIp^.'  Rubber  Co.  of  Canada,  Ltd.,  for  tlie  Toronto.  —  A  number  of  share- |  Canadian  tax  situation.  The  latter  | 
il,'pjycai'  1941  were  sufficient  to  cover  |  holders  of  Rogers- .Majestic  Corp.  1  was  cleared  up  by  the  amendments 
,l,jj.;all  needs  for  tho  period,  accord- !  tad.  have  not  as  yet  exchanged  ;  to  the  excess  profits  lax  act  made 
I  ing  to  .A.  G.  Bartridgc.  president,  in  '  their  certificates  for  those  of  Stan- |  early  in  .April  and  by  the  budget 

^^lll  r.  leiler  accompany  ing"  dividend  dat'd  Radio  Ltd.  and  since  letters  i  which  was  brought  down  at  the  end 

„p !  chc(iiios  for  Jiiiiil  ((uai'lct'  of  the  1  patent  were  received  two  dividends  |  of  the  same  month.  Another  fac- 

iijoi'  •''®'"'-  I  of  10c  per  share  have  been  paid  1  tor  in  ihe  downward  trend  in  the 

"I  am  plea.sed  to  advi.se.  Mr.  Part- !  a  third  for  a  similar  amount  will  I  early  part  of  'Te  year  was  Ihe  rc- 
pp,.  1  I'idge  says,  "tluit  the  thirty-first  year  i  be  paid  .lanuar.v  10.  These  cannot  ;  patriation  of  substantial  blocks  of 

(inn  i  any  wtis  completed  on  a  I  be  paid  to  shareholders  failing  to  !  securities  from  Great  Britain,  which 

j  profitable  basis,  with  out'  net  earn- 1  surrender  eertifie.alcs.  In  addition  I  were  absorbed  partly  by  Hie  t.'ana- 

I  !  ings  covering  till  dividend  require- 1  to  cash  dividends,  holders  of  oldidian  government  and  partly  by  the 


down  2  and  the  preferred  off 


needs.  The  problem  of  Uic  industry. 


has  been  eompleicly  iindorwriiien.  '  ®'®"'-''-  including  a  special  dividend  ■  cerlificatcs  are  entitled  to  $3.00  1  investing  public. 


.Montreal  Tramways  down  1  and  i  it  is  said,  is  no  longer  sales,  hut 
.\lgoma  Steel,  Canada  Backers,  Can- j  adequate  supplies  of  certain  raw  | 
nda  Wire  Canadian  Bronze,  |  matci  ials  and  skilled  workers,  in 

.N'arional  Breweries  preferred  tuid  view  of  steady  and  [irobably  in- i 


policy  of  British  Dominion  '  "®  ‘'®'"®'®®  •'^harcs. 


will  be  to  a.ssisi  in  the  I'inaneing  of 
development  in  new  tmd  proinisiiig 
arciis  .and  the  company  will  ii.se  its 
own  heavy  duty  standard  I'ig  on 


Effects  Of  Aielnr.v  Loan 


'hates.  cash.  Effects  Of  Victory  Loan 

"Due  lo  Hie  recent  outbreak  of  I  C.l.T.  SHARES  DISTHinUTIO.N  r.necis  ui  iieiorj 

hostilities  ill  the  Pacific  drastiej  General  Trust  of  Canada  annoiiii- 1  During  the  period  of  prepaiatiou 

resii'ieHon.s  have  been  placed  on  '  ces  lhat  a  distribution  of  $0.1  20968  i  f®'‘  the  Victory  Loan  Campaign  and 

the  us('  of  all  crude  I'Ubber  in  share  will  he  made  on  January  '  ft®®'®!?  't'®  pei'iod  of  sale  it.sclf,  tlie 


.^t,  l.awrence  Ciirp.  preferred  all  |  ereasuig  siiHt  “f  «'®u  wildcat  slructiirc.'  EiVsi  .si  ruciitro  !  ' "'et'  as  'he  United  1,  1942.  on  all  modified  certificates  !  month  of  June,  all  other  activity  in 


The 

Steel  Company 


— -55^  OF 

CanadaXimited 

FBEFEBENCK  DIVIDEND  NO.  122. 

Notice  is  hereby  given  that  a  dividend 
of  sevenly-flve  cents  (75c)  per  share  on 
the  Preference  Shares  of  the  Compan.v 
has  been  declared  for  Ihe  quartet  end¬ 
ing  December  31.  1941.  payable  Febru¬ 
ary  2,  1942.  to  shareholdei's  of  record  at 
the  close  of  business  January  7,  1942. 

By  Order  of  the  Board. 

H.  S.  ALEX-ANDER. 

Secretary. 

Hamilton.  Canada.  December  22.  1941. 

The 

Steel&mpanv 

CanadaXimited 

OBDINABY  DIVIDEND  NO.  100. 

Notice  is  hereby  given  that  a  dividend 
of  seventy-five  cents  (75c)  per  share 
on  the  Ordinary  Shares  of  the  Com¬ 
pany  has  been  declared  for  the  quarter 
ending  December  31,  1941,  payable 

February  2.  1942.  to  shareholders  of 
record  al  the  close  of  business  January 
7  1942. 

By  Order  of  the  Board. 

H.  S.  ALEXANDER. 

Serretary. 

Hamilton.  Canada,  December  22.  1941. 


.\tiiong  Hip  hank  stock.s  Bank  of!  General  Electric  Co.  in  19  11  ha.s 
•Nova  Scotia  came  out  down  10.  Im-  been  running  suliptanlially  ahead  of 


peria!  BanI;  lost  t.  Bank  of  Toronto 
:i,  CrimniPt'ce  2'"  ami  Hoyal  1. 
Bank  of  .Montrettl  moved  up  2  u. 
and  CanadieniK!  .N'aiionale  I. 


Company  Meetings 


IfilO,  il  Ik  reported.  Highei'  cost.', 
siieli  as  labour  aud  material  eliar- 
ges.  have  also  lieeii  experienced. 
While  gloss  operating  earnings  for 
1911  will  exceed  those  of  1  940,  it' 
is  llionglit  likel.v  lhat  higher  la.xa- 


New  A'oi'k  Stock  Exetnilige. 

Authorize  Additional  Stock 
For  Pandora  Cadillac  Mines 

Toi'ontn.  —  Gol'don  .lones,  of 
Toronto,  was  elected  a  dirertoi'  of 


we  roniimie  to  he  very 
ar  woi'k.” 


Million  Dollar  Lead  Plant 


Ro.val  Hunk  of  <  uiiudu,  annual  | 
rneelin.g  in  .Monii'eal  on  Thursday, 
Januaiy  8H1  tit  11  ti.m.  j 

I, a  r>aiii|iie  (  aiiadienne  .Nalionale,  I 
annual  meeting  in  Montreal  on  I 
Thursday.  Januarv  SHi  at  noon.  I 


non  will  largely  offset  the  gam.  I  Cadillac  Gold  Mines  at  Hh 

rhe  net  result  may  he  I  hat  earnings  :  ^  compan.v  at 

on  the  common  may  not  h®  '®"®'V  i.ishoard.  Out,,  replacing  V.  I„ 

greater  than  last  year,  when  $11. i1  . i... 


ai'c  was  I'cporied. 
!{•  Y- 


Toi'oiitn.  —  Gol'don  .lones,  of  New  York  Opinions 

Toronto,  was  elected  a  dirertoi'  of  I 

Pandora  Cadillac  Gold  Mines  af  tlHc  ..nnsiderat ion  and  adjnst- 

anniial  nieeting  of  the  eompan.v  at  inenis  for  1  he  changing  out  looks  foi' 
•New  Liskeurd,  Onl.,  leplacing  I- .  L,  ,  innnln  rof  issues  were  hack  of  Hie 
Hnfchisnn.  who  remains  as  secre- 1  j„ 

lai'.v-lieasurer.  Other  dire.-tois  vvore,j|^^  indnsltial  average.  Technically. 


'  come  tax  on  American  dividends. 


In  This  Issue 


Construction  of 


■  ,  '•®-®'®®'®''  -  'I'®-' the  weakness  in  the  latter  was  less 

(  apaeiiy  operations  aiu  eneour-  a.  Mutch,  H.  W.  Snteliffe.  ^  T.  .1- :  ,„.arish  Hum  Ihe  com paiativelv 


Provincial  Rank  of  (  anada,  an¬ 
nual  meeting  in  Montreal  on  Thuis- 
day,  January  8Hi  at  noon. 

Dryden  Paper  (  o..  Liniileil.  an- 


Montreal  on  1  aging  prospects  suggest  that  divi-  Day.  . I.  17  Grant  and  O.  L.  Knutson, 
at  noon.  I  dends  of  Bathurst  Power  &,  Paper  (|u.  last  named  tlie  manager  of  Ihe 
Co.  dining  the  coming  year  will  be  compan.v  s  propert.v. 


at  letist  as  high  as  in  1 9«#  1 .  with 
the  pos.siliilily  lhat  the  rate  may  he 
.stepped  up  or  ronsidcralion  may  he 


time,  we  may  be  tihle  to  say  more 'the  fixed  portfolio,  as  well  as  (he  | '""'■®'®''-  renewed  to  some  ®x-  11.0  -u 

about  ftitiire  prospects.  In  the  •  proceeds  of  the  sale  of  subscription  i  *®®t  *1®®'®^  '*'®  ''®®'®'®'‘-  "  ''®®  ®''®^’‘  KceVCS  MacLIonalCI  lO  tSUllu 
meanimie.  we  rontimie  to  be  very  i  rights,  the  interest  on  the  reserve  ®®-‘'’  showed  a  slight  rise  for  li/|;n;on  Dnllai*  I  aarl  Plant 

hus.v  on  war  woik.”  I  f„n,l  adjustments  on  U.S.  ex-  M’’®  f'®'S'  I'"'®  ‘®  "'®-®''  Af-  IVlUIlOn  UOUar  LCaO  riani 

- 'change,  after  deduction  of  U.S.  in-  ‘®®  Germany's  attack  on  Russia  it  - 

»r  1  ^  •  •  'come  tax  on  American  dividends.  j  gradually  became  evident  that  Hie  A'ancouver.  —  Construction  of  a 

J\ew  York  Upinions  _ (democracies  had  secured  a  striing  ,$1,000,000  plant  for  the  recovery  of 

j  ally  and  Allied  successes  in  the  ip^d  and  zinc  is  to  be  started  in  the 
••'I'-i,  ..r.ncia/'r-jiw.i,  ..,-1.1  ..rH..o(  /ft  TA/s  iNear  FJast  coupled  wilh  more  sue-  immediate  future  on  property  of 

. issue  icessfiil  resistance  against  German  R^px-ps  MacDonald  Mines.  Limited. 

•1  iiimiix  r  r  'uuno'  worn  I  ■.fL-  f  (1^  '  j  Submarine  and  bombing  activity  m  jp  (j^e  West  Koot.ena.v  district  of 

I  1.11-  r  ^  r.  I  ■  I  1*^*  Hydro  Additions  Are  Dictated  I  the  Atlantic  served  to  briuK  about  British  (.'olumbia,  Ta  P.  Ijarsen.  pre 

th  'iim'  '*':'’''.®®  '®  I  by  Demands  of  War .  2  a  more  cheerful  attitude  on  Uie  .cr.jdcnt,  told  the  annual  meeting  of 

I  t  '  the  Ca.se  for  Staggered  part  of  investors.  the  company  here. 

.(  a  \  )( ss  "  a  was  ess  iJotirs  in  Public  Service  ....  2!  1®  general  the  democracies  ac-  The  project,  a  war  development 

neai  isii  Ilian  l  ie  com paiativei.v  Default  by  Montreal  Serious  '  cclerated  their  war  effort  during  bp  financed  by  United  States 

1  'ri'  .‘'-V  Credit .  3 !  the  summer  months  and  this  "as|funds.  is  expected  to  be  in  produc- 

Vi /Vi'  Investor  Should  be  Prepared  to  I  reflected  in  greater  activity  and  ^on  within  si.x  months,  company 


a  ,  »,  (  uavK  O,  me  Additions  Are  Dictated 

hulk  o  H,.'  past  week  s  d(>clinc  in  I  by  Demands  of  War . 

he  induslnal  average.  lechnically.  xj^king  the  Ca.se  for  Staggered 
he  weakness  in  he  latter  was  less  ,.jx>iirH  in  Public  Service  ..  .. 
bearish  Hum  I  he  com  paiativei.v  default  by  Montreal  Serious 

gtK.d  .sliowmgs  ol  the  rails,  and  Blow  to  Credit . 

iiDllties  were  bullish.  I  lie  rails  rr,v«,:(^,.  . 


nual  meeting  iii  MoiUrcal  on  Kiiilii.v,  j  vear-end  as  was  the  ease 


given  to  an  extra  payment  at  the  (|,o,.jzp(i  direelors  to  issue  stock  al 


companv's  propertv  L.,  ,  ,  , ,  ,'  ,,  .  Investor  Should  be  Prepared  to 

Alee  in-  •  pprove,  a  hv-law  in-  •“'•y  ®'"®'o'-t®hly  above  the.r  en-  ,,'^pp  xvar  Conditions  . 

■xieetin^  apptoveu  a  n.v  la''  i®  low.  File  ttlllKies  turned  up- i  Pannjn-  in  HearhnH  Turn 

ereas.ng  eap.tal  stock  h.v  a  million  ;  xc^nl  in  their  first  four-day  rise  '  '  7,  ” 

shares  to  5,000,(100  and  also  au- j  ^  '  ®'®'  ' 


ing-Point  I,ast  A'car 


January  9th  at  noon,  I 

Maple  Leaf  (•ardeii'.  Limited,  an¬ 
nual  meeting  in  Toionto  on  Eriduy,  | 
January  9Hi  at  noon.  ; 


Hie  '  a  discount  under  certain  -“tipula- 1  x-p;,|--p-i(i  lyiix- 


sine.,  last  .September.  There  i.s  an  Railroads  in  Front  Line  of' War 
excellent  cliance  tliat  the  usual  '  Ki-rp.-i,  gays  Beatty 


nev  ,  i  n.-  in  iim  a  UlHCUUni  VUriiini  M  I IHM  <1-  I  vp^r-P  W  <1  i-.llv  will  rlPAPlnn  ^  .  ^  . 

rurreiU  year.  '  tions  aiul  lo  make  provision  for|g(j‘||  thini  this  n  befler  nbirf^  in  Hp  I  Bank  of  Toronto 

-Y,  .Y  Y  dividends  f  ■  '  V  4  bettei  place  to  be  |  and  Provincial  Bank  Reviewd 

l  isc'H  ve-.r  of  ("oeksliuH  Plow  Suction  bv  Mr  Iniies  that  V i  lnt®''®sting  Excerpts  From 

I  tstal  xeai  ol  t.otlvsluitt  I  low  Mig-esiion  o.x  .vii.  .iniies  i®®'  I'oor  s  Investment  Advisory  Service.  vjneeches  hv  Mr  rhnrnhiii 

(.0.  ended  .Novemlier  30.  last,  and  eonsidcration  he  given  a  change  in  -,.1  (.,  L..;  .  ^  ^  -vir.  v.nuicniii  .  . 

Hie  annual  report  to  be  issued  late  :  the  name  of  the  eompany  if  displa.v'  irregular  and  declining  ten- I  ]n”i%\?bserirerT 


and  Provincial  Bank  Reviewd 
Interesting  Excerpts  From 
Speeches  by  Mr.  Churchill  .  . 
“Hints  to  Investors”  forlnquiir- 
ing  Subscribers . 


Thursday,  Januaiy  1 5Hi  at  1 1  a. ni.  year,  lias  resumed  dividends  with  produced  had  averaged  $8.1 


Confederation  late  AssiHiation, 
annual  meeting  in  Toronto  on  Tues¬ 
day,  January  20th  at  1  1  a.m. 


.>ea,  Mts  .esoouHi  uiMoenus  witn  .muuc.u  la.i  .....  i-ncss  whenever  the  news  becomes  Statistical  Summary  of  the  Sc- 

thc  declaration  of  two  payments  ot  ton.  In  the  sixteen  months  (’nded  ,  bei,e,..  Care  .should  continue  to  be  r.iHfv  MnrUe" 

2..  cents  per  share,  the  first  of,  September  oO  the  eompany  made  an  |  in  stock  portfolios  ,  Requirements  (^?  Wa;' Dominal' 


w'liieh  was  paid  December  IS  and  operating  profit  of  .$40,802. 
the  second  payable  June  IS,  1942.  ;  - 


I  adequate  representation  in  arma- 


Rank  of  'I'oronto  annual  meeting  - 

in  Toronto  on  Wednesday,  .laiiuaiy  ^  „ 

21  St,  at  noon.  Ottawa  0( 

Crown  Life  lii>-iirance  Co.,  annual  Of  ^ 

meeting  in  Toronto  on  Tuesday. 

January  27t!i  at  11  a.m. 

_  Ottawa.  — 

.Afutual  Life  .Asstii-ante  Co.  of  (  an-  of  Statistics 
xla.  annual  meeting  in  Waterloo,  'Canadian  m 
Ontario,  on  Thursday,  February  5tli  '  year  to  be 
at  1  p.m.  e'er  rccordc 


ment  and  inflationary  bcncficitir-  Limitation 


Finance,  in  U.S. 


Ottawa  Sees  Peak  Production 
Of  Metals  for  Past  Year 


Geological  Report  On  ies;  ami  advice  will  he  gixon  re-  Price  Control  Program 

R  C  Ai-«»ac  k;®®L'''W  uso  of  pari  of  Hie  available: 
ourvey  or  D.  V,. /\rea5  clarification  of  the  market  IiHcstors*  Index 


the.  War-Time 


xla.  annual  meeting  in  Waterloo,  'Canadian  mineral  production  this 
Dntario,  on  Thursday,  February  5tli  year  to  be  $.553,911,000.  the  highest 
at  1  p.m.  i-ccordcd  and  an  increase  of 

'  l.tP!  oxer  last  tear. 

J.M)  IATF,K-STA1L  ROOK  A  \1,LL  ;  Metal.',  us  a  group,  w'ere  valued 

- -  I  at  $393,269.00®  against  $382,503,002. 

Inter-State  Royalty  (  orporation.  an  increase  of  39f :  fuels,  including 
Limited,  has  ndi-iscd  the  Montreal  !  coal,  natural  gas  and  crude  peiro- 
Lurb  Market  that,  as  at  .Noxeraber  i  Icum.  totalled  $82,363,000.  a  gam 
50.  the  company's  investments  in  oil  ;  of  O'".  ;  non-iuetallic  luinerals.  other 
.'oyalties  had  a  book  value  of  $1.-  fuels,  totalled  $31 ,6 Dl.ooo.  an  in- 


Ut  Metals  tor  Fast  Year  A'ancouver.  —  Previously  iinex- 

_  :  plored  or  only  partially  explored 

Ottawa.  -The  Dominion  Bureau  'V  .Columbia  ami 

Statistics  estimates  the  xalue  of  ^®'-tl''v®st  Territories  were  mapp.Ml 
inadlan  mineral  production  ,his  : ^'C^'^steal  Surve.v  parlies  in  tlm 
■ar  to  be  $.553,911,000.  the  highest  «®®«®®'  '®  'he  McConnel 

er  recorded  and  an  increase  of  ■  C®®®1<  area  rocks  which  compared 
V,  oxer  last  xear  ^favorably  xviih  most  other  portion.s 

Metal.',  as  a  group,  were  valued  P®oviiiec  in  metallic  ore  r!e- 

$393,269,000  against  .$382,503,002.  , 

I  increase  of  397:  fuels,  including  i  -I®®®  'ban  a  thud  of  Ihe  .me 

■al.  naiural  gas  and  crude  peiro- ' 

um.  totalled  $82,363,000.  a  gam  ■ ‘7’’’^ 

6G  ;  non-raetallie  ramerals.  other  ' favourable  for  pro;  pectin? 
els  (ntaimri  ^'’iiticono  n  ; „ .  I  an d  t 11 o  gGoI ogisi s  .'( 1 T o  rc por t cd  H 1  c  ' 


122.205.  Gross  revenue  from  royal- |  crease  of  21.5'"!:  and  stnuMural  |  corner  of  the  Hope  aie,) 

i _ _ sr-.  tixcoc.  t®  Southern  British  (..olumbia 


'.y  income  since  acquisition  amount- |  minerals,  adxanccd  897  lo  $45,693,- 1 
to  $494,812  up  to  October  31.  aud  j  0(K(.  I 

.he  reserx  e  for  depletion  ((ytalled  |  Gold  production  xvas  slightly  high- ; 
$135,396  to  the  same  date.  '  er  than  last  year.  Production  xvas  j 

In  October  the  company  had  a  1 3.222.247  fine  ounces  valued  at  | 


;  worthy  of  (irof  pcclors’  attention 
:  Presence  of  txvo  greenstone 

i  bands,  each  larger  than  Hie  hand  "f 
i  rocks  in  xvhicli  kiioxx  n  gold  deposit!, 
occur  was  discoxcred  in  tlie  Ala('- 


>nd'or6ctober  amounted  to  $39.-  crease  of  lI'To  in  quantity  and  i^ke  these^*btnd'''^rei-^ ’^ireViomlv  1  ^  ppeuefl  Va”  on'Mmts  . ' . !  o  j  wYcTcold'::'"?  !  q{ 

8€8.  value.  n^uLwn  “  Prexioudj  ^^3^2.-  ....  9l\v,ns.  Lui  .  .  . 


Sullivan  Has  Increased  Its  ■ 

I  Oi-c  Reserves  By  25  P-C.  | ^ 

- -  K.C  .  I’owe .• 

.Sullivan  Consolidated  Gold  .Mmcr.. 

,  ,  ,  .  e.rtu.  N.  Power 

Quc'hee,  m  Hie  cud  oi  1  41.  1;  ex-  ,  n.  it, 
peeled  to  I'oiniiule  oie  reserves  ;it  Can  \ Hicgais 
('.ixer  500,0(10  tous  <r  'MI.-O®  .grade  as  C's-  <- eianese 
again  ;t  ln;,nni'p  tiin,;  (if  .'e(..9n  firade  V>ac' "'itiv. 
at  (lie.  bcgiimiiig  "f  the  xear.  ,  CocUliuii  I  .'.  , 

A\  ith  mine  dc’ elopment  returning  H'-'’®  Scasram-i 
fine  ticxv  ore.  mill  capacity  was  rjci'i.  iouiidric»' 
■  icppcd  i.'D  to  475  tons  in  'he  laltei'  ''■•m...  smvr-.  . 
part  of  liie  ye.i.r  tind  milling  rate  I-oton  Rcati.v. 
ivia.''  b('  further  lifted  Lo  5n()  tous  Y'aic.i 

carl)'  in  ifH. 

C'lperai.mg  profits  for  the  fii'ri  9.  'lining  u 

months  of  ,1941  total  .$568,776.  .■'.'cl'  . 

profit  X.  ar.  $,.'.G..os  ('c  9.1  eeuLr.  a  vntfield  .  . 
share  t..ir  tlie  9  tuonthf.  ;  Bobj.>  .  . 

'.'o.  2  mi'lined  .-haft  ha:  been  q,I 

ceeprue'I  to  open  the  Wtli  and  IGHi  Broulan’ .  ! 
level:.  an<l  erosseuitiiig  to  the  .A  Canb  Sxndicaie 
aud  .No.  4  ore  zones  is  under  xvay.  |  J, •  • 

. .  I  Gold  Eagle 


Bathurst  P.  A  P.  12  Imp.  Tob'^cco 


7  ;  Int. -Slate  Royal, 
i  f.  Morrison  '‘B  ' 
12  Loews  London 

1  ;  Maple  l  -eaf  G. 

2  Mcx.  L.ight 

1  .Nitl.  Drv  L)ocl\ 

2  Ml!,  flower 
Mil.  TramH  . 

1  \'at-  Sled  Car 

3  Prov.  Bcin! 

'  *  Richmond  Bld^. 

2  Ropei  Mdjestir 
1 2  Srt-il.c-  A  Co. 

7  Sliriwiiii  j;an 
1  Uo-ard  .Snulh 

4  Stcdiiian  t>roj8. 

1  W  .  Can.  I  lydro 
\  \i>s*. ''HI  G-ain 

1 2  V.'.  KouLcnay  I  ’ 


lining  aiuj  Oil  toinpaaie.i 


...  2  '  rising  prices  on  the  securities  mar- 1  officials  said.  Mr.  Larsen  stated 

urn-  '  kets  during  August  and  September,  j  negotiations  had  not  yet  been  con- 

.  ..  4  I  The  average  for  txventy  industrials  but  a  contract  was  expected 

War  I  on  the  Montreal  exchanges  reached  Ixo  signed  in  the  near  future. 

.  ..  5  a  new  high  for  the  year  of  66.6  on  Reeves  .MacDonald  is  a  subsidiary 

onto  I  September  18lh.  During  October  Oreille  -Mines  &  .Metals 

lewd  5 '  prices  xvere  stabilized  at  a  sl'ShHJ  Compan.v. 

Yom  i  loxvcr  level,  where  they  remained  _ _ 

.  .  6 1  a-hout  steady  till  the  end  of  the  | 

uiir-  I  .vear,  except  for  a  temporary  xveak-  fitablc  lo  business  was  evidenced  by 

7  cnlng  in  quotations  following  Ja-  the  many  favorable  dividend  decla- 

itart  I  pan’s  attack  upon  the  United  States  rations,  xvhich  resulted  in  an  in- 

8  ;  in  the  early  part  of  December.  The  crease  in  dividend  payments  over 

:'aii-  i  events  of  the  war  tended  lo  bal- 1  the  previous  year. 

"  8  ;  ance  one  another  in  their  influence  I  The  Alinister  of  Finance  has  an¬ 

on  'on  market  prices  during  the  latter  1  nounced  another  Victory  Loan  to  be 

9  part  of  the  year.  The  rout  of  Ihe !  launched  in  I''’ebruary.  xvhich  wiil 
Sc-  Germans  in  Russia  and  the  sue- j  take  a  substantial  portion  of  pres- 

10  'cessful  Libyan  campaign  tended  to  j  ent  surplus  savings.  At  the  same 

ual-  -offset  the  more  disturbing  picture;  time  the  stabilization  of  prices  and 

11  '  in  the  Far  East  follovxing  Japan's  wages  by  the  Dominion  government 

Imc  i  entry  into  the  theatre  of  xvar,  xvill  tend  to  stabilize  the  xvhole  cco 

11:  Throughout  the  year  the  market  nomy  of  the  country.  It  would, 

was  characterized  by  an  absence  of  therefore,  appear  likely  that  the 
:  speculation  and  failed  to  appraise  high  yield.',  now  prevailing  on  a 
-  the  high  rate  of  indusu  ial  activity  number  of  seasoned  securities 

:'co,  7  '  prevailiug  in  the  Dominion.  'l  hat  '  should  he  shaded  during  the  eom- 

'Rov.-.i'.  12 'this  activity  was  not  wholly  unpro- ;  ing  year. 


,\cmc  G-$s  A  Ol! 
\rntfieid  .  . 
Bobj'»  .  . 


Kfvj^n  Benetc*! 

Br.  Don 


1  MajO'  Oils 
^  j  Mod^l  Oil . 

I  Naybob  Gold 
^  '  New  Augdjita 
F’nvatee.  .  .  , 

^  i  Royal  Can.  Oils 
0  1  South  End  Pete 
^  '■  Sylvanite  Gold 
0  !  Vermilala  Oile 


HEAD  OFFICE 
PARIS;  ONT. 


i'Mifn'uf^cfiirers  of  High-Grade 

/qualtty  hosiery  - 

Rlfi;TTED  UNDERWEAR 
*  AND  OUTERWEAR 


